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Study of Rate Cut Gives No Cause for Alarm 


Special Correspondence of The Annalist. 

Washington, May 29, 1922. 
“ea a was not to be expected 
that the railway executives 
would greet with acclaim 
the order of the Interstate 
Commerce Commission di- 
recting a general horizon- 
tal reduction of freight 
rates of 10 per cent. be- 
low the level fixed by rates 
which became effective on 
Aug. 26, 1920, but, nevertheless, there 
is nothing in such a situation to cause 
the executives very grave alarm con- 
cerning the future. 

There is plenty of evidence that busi- 
ness at last is entering upon the stage 
where talk of “boom” times is not 
entirely out of place or unsound, and 
conservative experts have calculated that 
with a return of prosperity the carriers 
will make a comfortable living, to em- 
ploy a homely phrase, even with the 
reductions ordered. 

There might be added to this the pre- 
diction that a certain measure of relief 
to the railroads where wages are con- 
cerned is to be expected. It may not be 
a heavy cut, but nevertheless the prom- 
ise is that there will be sufficient re- 
ductions to reduce materially the oper- 
ating expenses of which so much has 
been heard. 

If the reductions ordered by the In- 
terstate Commerce Commission meant a 
flat decrease of 10 per cent. from the 
present level of rates there might be 
more reason for concern upon the part 
of the management of the carriers. But 
that is not the case. In the majority 
of instances, where reductions have been 
made voluntarily or by order of the In- 
terstate Commerce Commission subse- 
quent to Aug. 26, 1920, the 10 per cent. 
decrease now ordered replaces reductions 
already made. 

There are some exceptions, as, for in- 
stance, in the case of hay and grain in 
éhe Western territory, where a 16% per 
cent. decrease became effective as of 
Jan. 1, 1922, and this remains in effect. 
But the 10 per cent. cut now ordered 
ts-not added to the 16% per cent. Ex- 
perts for the carriers, who are apt to 
make the situation from the viewpoint 
of the carriers as censervative as possi- 
ble, have figured out that were the pro- 
visions of the present rate reductions 
applied to the level established as of 
Aug. 26, 1920, the loss in operating reve- 
nue to the railroads would be $450,000,- 
000 annually on the basis of business 
done in 192%. 

However, the same experts admit that 
losses in revenue because of reductions 
made voluntarily or by order of the 
Interstate Commerce Commission subse- 
quent to ‘Aug. 26, 1920, and prior to the 
issuance of the last decree cut into oper- 
ating revenues by $200,000,000. 

This would leave the actual loss in 
operating revenues based on business of 
1921, because of the new decreases in 
rates ordered, at not more than $250,- 
000,000 an, . °. This might very well 
lead to the conclusion that the new 
order did not call for a decrease of 




















By Rodney Bean 


more than 6 per cent. instead of 10 
per cent., if the decrease were to be 
estimated on the basis of revenue losses. 


There are those who feel that if the 
recent decision of the Interstate Com- 
merce Commission’ is to be interpreted 
as final and that no additional increases 
are to be ordered for the present the 
decision may be considered not unfavor- 
able to the future of the railroads. 
Probably it is less of a reduction than 
the carriers had expected to face. 

It should be taken into consideration 
also that this decrease in operating reve- 
nues as figured on paper does not neces- 
sarily mean that the carriers will suffer 
a continued decrease in net operating 
income if business continues to advance. 
In fact, quite the opposite is the case. 

Even with the decreases ordered the 
rates which the railroads retain are 
greatly in advance of rates the manage- 
ment of any of the carriers would have 
hoped for at this time prior to the 
changes in the economic fabric of the 
nation incident to the World War. Even 
with the present wage schedules tha 
railroads are left in a position where 
they are obtaining revenues for which 
few precedents can be found. 


HE Interstate Commerce Commis- 

sioners made a point of this fact in 
rendering their reports. The decision 
contains the following statement: 


Rapidly changing conditions since 
August, 1920, make the actual results 
of operation and the percentage earned 
of little value as a guide for the future 
unless viewed in the light of present 
and prospective conditions. The car- 
riers, in response to our request, intro- 
duced statements of what the results of 
the operations of Class 1 roads would 
be for a constructive year, based upon 
the traffic of 1921, under rates and 
costs prevailing in February, 1922, 
The statements reflect net railway op- 
erating income of $443,609,800, or a 
yield of 5.06 per cent. on a valuation 
of $8,775,000,000 for the Eastern 
group; $95,350,869, or a yield of 4.25 
per cent. on a valuation of $2,243,499,- 
045 for the Southern group; $368,- 
732,961, or a yield of 4.49 per cent. on 
a valuation of $8,206,000,000 for the 
Western district, and $907,693,630, or 
a yield of 4.72 per cent. upon a total 
of $19,224,499,054 for Class 1 carriers 
in the United States as a whole. The 
valuation used is that taken by us in 
Increased Rates, 1920, supra, for all 
railroads, as adjusted by them in their 
estimates to cover Class 1 roads, with 
additions and betterments of $330,000,- 
000 to Sept. 30, 1921, for the Eastern 
group; $116,449,045 to the same date 
for the Southern group, and $332,000,- 
000 to Dec. 31, 1920, for the Western 
district, a total of $778,449,045. 


In its conclusions the commission add- 
ed this comment: 


The net railway operating income of 
all carriers has exceeded $900,000,000 
in only two years, 1916 and 1917. In 
1916, the most prosperous year in the 
history of the railroads, it aggregated 
$1,051,543,860, and during the three 
years of the test period the average 
for Class 1 carriers was $906,524,492, 
approximately the amount which ac- 
crued as annual rental to the carriers 
under Federal control. 


What the railroads had chiefly to fear 
was that the Administration, for politi- 
cal purposes possibly, would succeed in 
forcing down rates to a point that ac- 
tually would be destructive under the 
changed economic conditions faced in 
1922. This, it would seem reasonable to 
assert, has not been done. The Admin- 
istration hoped for much deeper cuts in 
some directions than the I. C. C. ordered, 
but it did not go to the extreme of 
forcing such cuts. 

The members of the I. C. C. do not 
wholly accept the calculations made by 
the carriers on the basis of a “ conserva- 
tive year” as given above and believe 
that the experts for the carriers were 
guilty, perhaps, of giving the carriers 
the benefit of the doubt in making their 
estimates. In fact, the Commissioners 
are frank in stating that in their opin- 
ion, with the new rates in force, the 


railroads would be very well off. They 
summed it up in these words: 
Any additional tonnage released 


should be handled under a favorable 
operating ratio. Shippers and carriers 
alike agree that if the freight traffic 
of 1921 is increased by a given per- 
centage the percentage of increase in 
operating expenses should be one-half 
as great. It appears that under pres- 
ent rates, and with an increase of 10 
per cent. or more in traffic over that 
of 1921, not only would the net rail- 
way operating income of the carriers 
as a whole for the next twelve months 
be substantially in excess of the fair 

return herein determined, but it would 
greatly exceed the corresponding figure 

for any year in the history of railroad 
operation. 

Experts for the carriers assert that 
they have not been able as yet to figure 
just how hard the carriers in some of 
the districts will be hit, but that they 
are collecting the data. It is/ obvious 
that the carriers of the Eastern district 
will suffer the greatest losses. As point- 
ed out, there will be no change in the 
rates on agricultural products in the 
Western territory. But on the other 
hand, the railroads of the Eastern dis- 
trict are in best shape to stand a tem- 
porary loss. In March their operating 
income was 7.8 per cent. on valuation, 
or 1.8 per cent. above that necessary to 
meet the requirements of the Transpor- 
tation act of 1920. April earnings, it is 
predicted, will show a decline, due prob- 
ably to a large extent to the falling off 
in coal loadings. But the general situa 
tion as regards other car loadings is 
favorable, rather than unfavorable. 

It is significant that the tone of the 
Interstate Commerce Commission deci- 
sion indicated that the Commissioners 
felt that the rate cuts ordered were less 
than they would like to have granted 
for the welfare of business. Certainly 
there was nothing in the decision to in 
dicate that any of the Commissioners 
felt that a serious blow had been dealt 
at the solvency of the lines. There was 
the expectation that the carriers would 
do very well under the new schedule 
with an increase of business. Commis- 
sioner Eastman, in fact, indicated that 


nh there should be a re 
pening ate decision in the event 


that i e reduced. He said: 


We hav right to assume or to 
conclu vages will be or ought 
to be Nevertheless, these 
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lecisior ild be deferred until after 
the labs I i had acted, not for the 
purpo uny way prejudging the 
juestic or of influencing the 
actior body, but for the pur 
pos¢ ng our own action that 
we mig assured that the rates 
whick prescribing would be 
the lk ible under the law and 
she ra r likely to remain stable 
for so lerable period of time. 
There ufficient grounds fo) 
that the Interstate 
ion contemplates re 
openins ease for the present in the 
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ymelu awn from the decision are 

that her al valuation figures foi 
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on tl will be slightly in excess 
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the exe ere concerned lest the 
comm mine that the fair val 


fixed at less than the 
$18,900,000,000, 
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Railroad Labor Board Economics 





ROBABLY the Amer- 

ican public at large 
would be opposed to 
abolition of the Rail- 
road Labor Board, 
which is the public’s 
sole visible defense 
against the possible 
distaster of a gen- 
eral railroad strixe. 
There is reason to think that the board 
has received (as many would say that 
it deserved) much less than all the 
credit for heading off the threatened 
strike of the train service brotherhoods 
last October. Yet the general fact re- 
mains that there was a Labor Board and 
a threatened strike; that the board inter- 
vened, and that for one reason or for 
many the strike did not occur. The 
superficial logic of this juxtaposition of 
events may be faulty, but there is reason 
to believe that it carries with it a large 
proportion of the public. It seems evi- 
dent to the public that it must have 
some defense against dangerous railroad 
strikes, and the Railroad Labor Board 
appears to be accepted as a more or less 
effective agency of protection. 

What is not so evident to the public 
(and what seems, indeed, to have re- 
ceived little attention from some of 
those who might be expected quickly to 
recognize the significance of it) is that 
the Labor Board, besides being a defense 
against country-wide strikes, is playing 
an exceedingly important part, almost 
willy-nilly, in shaping our national eco- 
nomics, and is in the way of being the 
partly active, partly passive instrument 
of establishing far-reaching departures 
from our present economic practice. 

All that the Transportation act has 
explicitly in view is such adjustments of 
railroad wages and working conditions 
as will prevent serious interruption of 
interstate commerce. But it is quite 
possible that a board, in carrying out 
this main intention, will establish other 
conditions not clearly contemplated by 
Congress when it passed the Transpor- 
tation act that will ultimately prove a 
serious burden on the country, commit- 
ting both the Government and the pub- 
lic to economic practices that neither 
had foreseen, and that neither may ap- 
prove when they face the accomplished 
fact. In reality, a new economic prac- 
tice is in process of establishment 
through the Labor Board. 

This article is not intended as a 
hostile criticism of the Railroad Labor 
Board. It seems to this writer that the 
board has been saddled with a task that, 
under the imposed conditions, no body 
of men could discharge to the ultimate 
satisfaction and advantage of the whole 
country. That task and its conditions 
are prescribed by the Transportation act, 
and if it is impossible of satisfactory 
accomplishment the responsibility is, of 
course, ultimately with Congress. Yet 
at the same time the interpretation of 
the task laid down by the act has up 
to the present time rested almost ex- 
clusively with the Labor Board, and if 
the board has construed its own powers 
and obligations with a breadth which 
may ultimately prove to be economically 
unsound and burdensome, it is perhaps 
not unfair to connect this discussion 
more with the board than with Congress. 
The significance of the act lies in the 
application of it. The importance of the 
discretion which the board inevitably 
exercises in applying the act is that 
this discretion becomes in some degree 
legislative power. It therefore throws 
light upon the quality of the law itself, 
and also has a very important bearing 
on the general problem of regulation 
through appointed commissions—a prob- 
lem that bids fair to become increasingly 
important among our various adminis- 
trative puzzles. 

The board’s broad construction 6f its 
duties and powers under the Transpor- 
tation act is bounded by the widest in- 
terpretation that ean be argued from 
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By Benjamin Baker 


the language of the statute. In one of 
its many expressions on this point the 
board said: 

* * * The Transportation act was 

not enacted primarily for the protec- 

tion of the rights of either carrier or 
employe, except in so far as such pro- 
tection was involved in the paramount 
purpose of the act—that is, to insure 
to the public as far as possible effi- 
cient and uninterrupted railway trans- 
portation by protecting the people from 
the loss and suffering incident to the 
interruption to traffic growing out of 
controversies between the carriers and 
the employes who do their work. This 

is the Congressional assertion of a 

public right. 

But here at once enters the element 
of discretion. Does any particular dis- 
pute threaten such a “ serious interrup- 
tion of commerce” as the act directs 
the board to prevent? The record of 
the board suggests that it sees in every 
disagreement—one might almost say, in 
every difference of opinion—between the 
railroads and their employes a potential 
interruption of interstate traffic, and 
therefore an occasion for the exercise of 
the board’s powers. There is no other 
plausible explanation for its interven- 
tion in the dispute between the Pennsyl- 
vania Railroad and those of its shop 
employes who wanted the national offi- 
cers of their federation brought into the 
negotiations on their working rules on 
the Pennsylvania. Circuit Judge Page’s 
recent decision in the injunction suit 
brought by the Pennsylvania against the 
board on this issue—that in this instance 
the board had undertaken an interven- 
tion for which there is no authority in 
the Transportation act—may or may not 
be sound law, may or may not be sus- 
tained on appeal to the higher court. 
But it does show with perfect clearness 
that on this Pennsylvania issue the 
Labor Board, if it had been moved by 
a different economic outlook, could have 
adopted the reasoning of Judge Page’s 
decision and could have refused to inter- 
vene in what the Pennsylvania officials 
now have judicial countenance in calling 
a “purely administrative issue.” With 
a different economic outlook, that is, the 
board could have decided to restrict its 
jurisdiction instead of taking its actual 
course of extending it possibly beyond 
justification by the act. 

Aside from the genera] issue of broad 
construction or narrow, the board ac- 
tually acted, in this Pennsylvania case, 
om another formally or ex- 
plicitly recognized by it, namely, the 
question whether the board would en- 
courage or oppose on individual railroads 
arrangements in the nature of “ employe 
representation.” It is a matter of his- 
tory that the Pennsylvania Railroad, 
both now and for many years past, has 
been unusually successful in maintaining 
friendly relations with its employes—not 
out of a fine-spun altruism, but out of 
the practical, sane perception by its offi- 
cials of what a sound and workable em- 
ployment policy required. There is a 
growing conviction in the _ industrial 
world, supported by much evidence of 
the most convincing quality, that volun- 
tary harmony between employers and 
their workers, resting on agreements re- 
lating to their own special relationships 
in each case, is in every way preferable 
to an industrial “ peace” imposed either 
by the fiat of Government bodies or the 
militant pressure of organized labor. 
The Labor Board’s action in the Penn- 
sylvania case was, at least by exclusion, 
a decision adverse to the extension or 
the existence of such relations on the 
railroads. 

A more explicit and emphatic illustra- 
tion of the same “broad construction ” 
attitude appears in the board’s recent 
decision in the Indiana Harbor Belt 
Railroad Company’s car repair contract. 


issue not 


"The really fundamental idea of the de- 


cision is contained in this sentence: 


A strike by the employes of a con- 
tractor or contractor-agent of a car- 
rier would as effectually [italics mine] 
result in an interruption to traffic as 
if the men were direct employes of the 
carrier. 

Therefore, aside from all other con- 
siderations, the board must take juris- 
diction of these repair men. Here again 
we find the element of administrative 
discretion acting to establish the broad- 
est possible interpretation of the Trans- 
portation act. That act gives the board 
jurisdiction of the disputes which, in its 
judgment, are likely to cause “serious 
interruption of commerce.” In the In- 
diana Harbor decision the board, it may 
be thought, has progressed considerably 
beyond the necessary (or even the rea- 
sonable) implications of the language of 
the act. A contractor’s strike, the board 
says, might interrupt traffic “as effec- 
tually ” as a strike in the carrier’s own 
shop. 

But this may be true, and it may also 
be true at the same time that the inter- 
rupting effect of a strike in the carrier’s 
shop would be practically nil. The board 
does not say in this decision that a strike 
in the contractor’s shop would cause a 
“serious interruption of commerce,” or 
any interruption at all—merely that it 
would or might be as dangerous as some- 
thing else concerning whose mischievous 
capacity nothing is declared. In other 
words, the board seems to have set up 
in this decision the possible occurrence 
of a strike as the test of whether or 
not it should assume jurisdiction in this 
or that matter. Obviously, this very 
broad construction is not forced upon 
the board by the actual language of the 
Transportation act. 


T seems hardly disputable that the 

board might have taken some such 
position as this: “ We are charged to 
prevent serious interruptions of com- 
merce, but the obligation to prevent such 
interruptions rests primarily on the car- 
riers and their employes, and the board 
proposes to emphasize that duty of the 
carriers and their employes by refusing 
to consider ‘disputes’ until they seem 
reasonably to threaten such interruption. 
We will then intervene, relying on public 
opinion guided by our findings to pre- 
vent an open suspension of traffic. The 
board conceives its function to be that 
of a court, not that of an industrial de- 
tective.” 

The logical extension of the board’s 
reasoning in the Indiana Harbor case 
may well seem a little startling. If a 
strike on any work being done for a 
railroad is per se a dangerously potent 
prospective cause of a serious interrup- 
tion of commerce, why would not the 
Labor Board be justified in taking juris- 
diction of wages and working conditions 





on all contract work for railroads, such 
as car building, the rolling of rails and 
the manufacture of other equipment in 
plants as to whose private and non-rail- 
road status there can be no difference of 
opinion ? 

Whichever or whatever interpretation 
of the board’s powers under the act be 
the correct one, the first main point that 
stands out from the board’r record so far 
is that it is extending Government ‘con- 
trol of one of our largest and most 
vital industries to the widest limits for 
which it can argue a justification from 
the Transportation act. Admitting, as 
practically every one does admit, the 
compelling necessity for some measure 
of Government control over labor dis- 
putes on the railroads, there still re- 
mains a very vital question, more or 
less. Shall we put into the railroad 
business all the Government intervention 
for which we can argue a justification 
in the statutes? Or shall we allow as 
little as will serve the main purpose of 
Government control? Shall the Labor 
Board be left to work out its present 
broad construction policy, guided now 
and then by court decisions in test cases 
that may be brought by the railroads? 
Or shall the Transportation act be 
amended in the way of requiring and 
directing the board to interfere no fur- 
ther than events compel it to? Clearly, 
the situation will not stand still. Is 
the country for the utmost of Govern- 
ment in business, or for the smallest 
measure of it that will serve our needs? 


IGIDITY of employment conditions 

and labor prices is another leading 
feature of railroad economics that finds 
expression through the Labor Board. In 
this matter the board has no _ such 
breadth of discretion as it has in inter- 
preting other aspects of the Transpor- 
tation act. The policy was inaugurated 
by the United States Railroad Adminis- 
tration under war conditions which em- 
phasized the practical advantages of na- 
tional wage scales and nation-wide uni- 
formity in working rules and condi- 
tions. This principle of uniformity, 
excusable in an emergency like the 
war, was continued. by Congress in 
the Transportation act with the 
able main idea that any other system 
would result in serious railroad strikes. 
In this expectation, if there was such, 
Congress was probably well justified, for 
the attitude of railroad labor in the first 
eighteen months after the armistice, like 
that of all other organized labor in this 
country, was perceptibly — well, let us 
call it haughty. The compliant attitude 
of the Railroad Administration had en- 
couraged in labor leaders a state of 
mind that could be peacefully altered 
only by the impersonal pressure of 
changed economic conditions. The pro- 
nounced economic changes of the last 
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The Effect of Gold on Prices and Currencies 





ROM time to time ad- 


dresses are given 
and articles appear 
expressixg wonder- 


ment at the extra- 
ordinary and increas- 
ing accumulations of 
gold in this country, 
and speculating as 
to the probable ef- 
fect on prices and other consequences 
that may be expected as a result of such 
accumulations. In a monthly magazine 
of wide circulation a financial write 
has just adverted to this subject at con- 
siderable length, correctly expressing 
what are the views of a large number 
of people. While considerable factual 
enlightenment is to be obtained from a 
perusal of the article, its general ten- 
dency is to give the reader the feeling 
of his having acquired fresh knowledge 
while leaving him without any clarifica- 
tion of ideas on the subject. 

This defect arises from the cause so 
frequently alluded to in this journal, a 
failure to establish an adequate concept 
of the significance of the terms used and 
a loose use of the same term to cover 
varying concepts even in the same para- 
graph. We are told that “ strenuous ef- 
forts are being made by bankers, by 
economists and by the leaders at Wash- 
ington to prevent the immediate oper- 
ation of the quantitative theory of 
money, or so to modify and subdue its 
action that no serious consequences may 
ensue. They all realize that to permit 
another period of inflation of credits and 
its consequent inflation of prices to be 
again perpetrated would be most disas- 
trous.” Here are two statements obvi- 
ously intended to relate to the same mat- 
ter; the operation of the “ quantitative ” 
theory of money is, apparently, regarded 
as equivalent to inflation of credits, the 
prevention of one as equivalent to the 
prevention of the other. As a matter of 
fact, the two propositions need have no 
connection. It is easy, however, to pass 
from a consideration of one to a con- 
sideration of the other by a process of 
muddy thinking, by permitting a term to 
change its concept during the progress 
of the argument. 

Consider first the 
theory of money, or as it is more usu- 
ally called, the Quantity Theory. It is 
really not a theory at all but an axiom, 
a self-evident truth. Simply stated, it 
is this: When an arbitrary selection of 
a commodity has been made for use as 
money, in terms of which all other com- 
modities are to be valued, any increase 
in the quantity of that selected commod- 
ity calls for a corresponding increase of 
the total of all other commodities. It 
is the question of a balance sheet again. 
For every item on one side there must 
be on the other side either a correspond- 
ing item or an expansion there of exist- 
ing items. Therefore, if all the goods 
for sale are balanced against all the 
money ready to be spent in their pur- 
chase, and the quantity of such money 
is increased without a corresponding in- 
crease in the quantity of the goods, the 
price of the goods will be raised until 
the total price equals the total value of 
the money. 

This proposition appears so simple 
that we are at once encouraged to pass 
on without fixing in our minds the nec- 
essary concept. In the first place, the 
balance sheet in which we are concerned 
may be a balance sheet relating to the 
market of a small town, of a great city, 
of a whole country, or of the entire 
civilized world. The proposition will 
hold good for any area, but its accuracy 
is only demonstrable so long as the con- 
ditions in that area are stable. Conse- 
quently, a concrete illustration of its 
workings is not easily obtainable during 
a Brief period, even in a circumscribed 
market. It is next to impossible to be- 
come aware of the exact quantity of 
marketable goods existing at any se- 








ceeneneeanennennenesseneas’ 











““ quantitative ” 


By Dr. R. Estcourt 


lected moment in a large area, especially 
an area including more than one coun- 
try. Mental speculation on this fact is 
the basis of all market speculation. 
When an operator in the wheat market 
has informed himself of what he be- 
lieves to be the potential demand for 
wheat, and finds that there is a world 
shortage in incoming crops, he buys 
wheat in the expectation that wheat will 
rise. Consciously, or unconsciously, he 
is working on a belief in the operation 
of the Quantity Theory in a circum- 
scribed area in respect of one article, 
which operation under such circum- 
stances reduces itself to a question of 
supply and demand, with which every 
one is acquainted. 

The quantity theory, however, is pro- 
pounded more particularly in regard to 
all money and all exchangeable commod- 
ities, not with an intention of illustrating 
an operation of the law of supply and 
demand, but with the sole purpose of 
drawing attention to the effect of an in- 
crease or decrease of money in face of 
an assumed fixed quantity of goods. 
While, apparently, so simple in any 
single aspect presented, the theory is ex- 
tremely elusive in its complete presen- 
tation. The principal reason of this is 
the absence of an absolutely fixed con- 
cept of what we mean by money. We 
wrongly imagine that every one means 
the same thing, but when two or more 
persons compare notes it will be found 
that, so soon as they agree upon a con- 
cept to which the term is to be limited 
in the discussion, they find the concept 
expanding in their minds. The reason 
for this expansion will be found in a 
failure to adequately recognize the per- 
petually changing conditions of commer- 
cial intercourse, not only domestically 
but internationally. 

There was a time when all precious 
metals were the property of the State 
or of the monarch, as the case might be. 
There would have been no value in this 
monopoly if these metals could not have 
been forced upon the producers as an 
adequate exchange for products. There- 
fore, metallic money was invented as a 
medium of exchange. Pieces of metal 
were stamped and by edict given certain 
names and relative values. The pro- 
ducers were then compelled to give a 
certain quantity of goods for some fixed 
value in stamped metal, or money as it 
was called. Sometimes they were com- 
pelled to perform services which were 
similarly measured, as today the con- 
script has his pay arbitrarily fixed. 
Those performing the services were able, 
owing to the edict, to compel a producer 
to part with the quantity of goods al- 
lowed to be exchangeable for the piece 
of money. 

The operation of the quantity theory 
changed prices. With a higher yield 
from the mines the agents were willing 
to part with more money for the same 
quantity of goods; with a less yield a 
greater quantity of goods or services was 
demanded. The alternative was taxation 
or an issue of token coinage. The for- 
mer process increased the rapidity of 
circulation, repairing deficiency of cur- 
rency by increased velocity; the latter 
adulterated the currency. Under any of 
these conditions the operation of the 
quantity theory was perfectly demon- 
strated. 

During the last three centuries, 
however, circumstances have entirely 
changed. Modern banking has come into 
vogue with ever-increasing intensity. 
Today the medium of: exchange is no 
longer money, but currency. Modern 
currency consists of the metallic and 
paper money of a State plus bankers’ 
currency, the latter being by far the 
larger in amount wherever commercial 
conditions are sound. State currency to- 
day is only used in cash transactions. 


In all other transactions bankers’ cur- 
rency is used. The issuers of bankers’ 
currency, whether consciously or uncon- 
sciously, exercise the function of main- 
taining an exact balance between com- 
modities ready for exchange and the me- 
dium of exchange; in other words, the 
obtaining of perpetual equilibruim in the 
quantity theory balance. If it were pos- 
sible to obtain absolute equilibrium we 
should have a stabilized dollar and sta 
bilized prices. Whatever end individual 
bankers may have in view in carrying 
on their business, the unconsidered end 
of banking is to produce this stabiliza- 
tion. Therefore, theoretically the aggre- 
gate banking world takes into account 
the total amount of State-issued cur- 
rency and the total amount of commodi- 
ties ready for immediate exchange, and 
adds to the amount of State-issued cur- 
rency just that amount of bankers’ cur- 
rency which will make the two sides bal- 
ance. As production under modern con- 
ditions is constantly increasing and the 
quantity of goods awaiting exchange is, 
therefore, perpetually growing larger, 
the quantity of bankers’ currency would 
constantly increase in a_ well-ordered 
State, other things remaining equal. 
Into the output of bankers’ currency 
there are, occasionally, surreptitiously 
injected what are known as accommoda 
tion bills. The effect of these is to up- 
set the assumed calculations of the bank- 
ers and to produce an unpremeditated 
excess of currency which inflates prices, 
that is to say, aggregate prices of com- 
modities are increased to an amount that 
will not only balance the total of State 
and bankers’ currency, but will balance 
those issues plus the accommodation 
bills. It is part of the business of the 
banker to track out these bills, which 
are spurious currency, and to eliminate 
them. 
HEN circumstances above related 
are given consideration it becomes 
obvious that the proportion of metallic 
coinage to the total of State and bankers’ 
currency combined is perpetually dimin- 
ishing. As a matter of fact, even in this 
country, the vast metallic currency con- 
stitutes only about 3 per cent. of the 
total. When we realize that fact it is 
clear that the days have long passed 
when an influx of gold could have any 
appreciable effect on prices. Any in 
crease of gold can affect prices only to 
the extent to which such gold is propor- 
tionate to the whole amount of currency 
in circulation, both State and banking 
currency. We are so obsessed by theor- 
ies expressed in grandiose terms of paper 
issues and reserves that, directly this 
proposition is enunciated, we argue that 
the influx of gold would at once justify 
a further issue of paper. Certainly it 
would, but that is begging the whole 
question. A further issue of paper, so 
far as it affects the quantity theory bal- 
ance sheet, is precisely the same as a 
further debasement of coinage or an in- 
crease of accommodation bills. Coming 
suddenly into the commercial arena the 
paper and gold would, of curse, have the 
temporary effect of raising prices by 
precisely the proportion which that fresh 
gold and paper combined bore to the 
total issue of currency, assuming pro- 
duction to remain at the same level. If, 
simultaneously, production increased to a 
like amount with the added State cur- 


“rency, then there would be no alteration 


in prices. Meanwhile, however, in the 
absence of such increased production the 
banking world would automatically, and 
perhaps unconsciously, strive to restore 
equilibrium through reducing the issues 
of bank currency by an amount equiva- 
lent to the added gold and paper and, 
in a very short time, the result would 
be secured. This would, of course, occur 
only in a well-ordered State or Feder- 
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The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, May 27. 
HE Interstate Commerce Commission 
ordered for all districts a horizontal 
decrease of freight rates of 10 per cent. 
from the level established by the in- 
creases granted on Aug. 26, 1920. Pas- 
senger rates and the surcharge on Pull- 
man fares are to remain unchanged. 

The Finance Committee discussed the 
possibility of reporting the soldier bonus 
legislation to the Senate within a week 
or ten days. Democrats are inclined to 
act favorably on the McCumber bill. The 
3ituation is still uncertain. 

Secretary Weeks, in commenting on 
the forthcoming visit of the Philippine 
delegation, said that independence for 
the Philippines at this time would 
throttle the economic development of the 
resources of the islands. 

The Navy, Commerce and Post Office 
Departments urged Congress to continue 
the mail convention for the Oceanic 
Steamship Company, which carries mails 
to the South Sea Islands. 

Administration leaders are planning 
amendments to the Transportation act 
of 1920 to be enacted at the next session 
of Congress. President Harding favors 
bringing the Railroad Labor Board from 
Chicago to Washington to be in more in- 
timate contact with the I. C. C.. There 
was disappointment over the rate de- 
cision, which did not meet the desires of 
the Administration. 

The Borah resolution for the recog- 
nition of Soviet Russia was opposed in 
the Senate by Senator Edge of New 
Jersey, who stated that recognition un- 
der the present conditions in Russia 
would be an infamous act and the re- 
pudiation of everything America stands 
for. Leaders said the Borah resolution 
had but little chance of adoption. 

Nathan A. Smyth resigned as general 


counsel of the United States Shipping 
Board. 

Secretary Hoover issued a call for a 
conference of the operators of non-union 
mines producing bituminous coal to meet 
in Washington at 10 A. M. on May 31. 
Another effort will be made at that time 
to reach an agreement on a plan to pre- 
vent profiteering and speculation in coal 
as a result of the threatened shortage 
caused by the continuation of the strike. 

The Lockwood committee, in a me- 
morial to the Senate on the housing 
situation in New York, charged that the 
contractors and the unions are controll- 
ing the building industry through illegal 
means, and are profiteering in materials. 
The committee asked that Congress per- 
mit the importation of material now ex- 
cluded by the tariff. 

The White House expressed the opin- 
ion that the nation was on the eve of a 
wholesome opbusiness revival. Reports 
have reached the President of a labor 
shortage in some sections. The steel in- 
dustry expects to run short of employes 
if the present advance in activity con- 
tinues. The Department of Commerce, 
in its survey of business conditions, pre- 
dicts a steady advance to better times. 

The hearings on the Administration’s 
ship subsidy bill were closed. The bill 
will be reported in revised form to the 
House the week of June 5. The White 
House believes the bill will pass the 
House by the end of June, and expressed 
the hope that the Senate would take it 
up at this session, while the tariff legis- 
lation is in conference. 

The Senate passed a bill, introduced 
by Senator Harris of Georgia, designed 
to aid farmers in obtaining credit 
through the broadening of the Govern- 
ment warehouse. 

Francis L. Hawes of the Federal 
Trade Commission told the Senate Agri- 
culture Committee that the charges that 


the “fertilizer trust” controlled prices, 
fixing them so high that farmers were 
unable to buy in quantities sufficient to 
meet their needs, were largely without 
substance. 

The Senate Appropriations Committee 
considering the military bill made pro- 
vision for a regular army of 133,000 men 
and 12,500 officers. The House appro- 
priations were increased $46,000,000, as 
the House provided for only 115,000 men 
and 11,000 officers. 

On a motion by Senator Lodge the 
House bill authorizing a loan of $5,- 
000,000 to the Republic of Liberia was 
referred to the Foreign Relations Com- 
mittee. 

The farm bloc in the House turned 
against the recommendations of the 
House committee and adopted the Sen- 
ate bill amending the Federal Reserve 
act so as to increase the membership of 
the Federal Reserve Board by the addi- 
tion of a representative of the agricul- 
tural interests. 


‘THE House adopted a bill granting 

perpetual charters to national banks 
instead of charters for twenty-year pe- 
riods, as under the existing law. 

The House bill, increasing the limit of 
indebtedness of the Philippine Islands 
from $30,000,000 to about $72,000,000, 
was passed by the Senate without op- 
position. 

The Dempsey bill, authorizing im- 
provements for rivers and harbors, was 
passed by the House by a vote of 209 to 
18. Funds amounting to nearly $40,- 
000,000 must be provided. 

An amendment to the immigration 
law, which would exempt farmer immi- 
grants from the 3 per cent. restriction, 
was proposed in the House by Repre- 
sentative Steenerson of Minnesota. 

Former Governor R. A. Cooper of 
South Carolina was sworn in as a mem- 


ber of the Federal Farm Loan Board, 
succeeding A. S. Lever of South Caro- 
lina. Dwight Davis of Missouri was 
nominated to succeed himself as a mem- 
ber of the War Finance Corporation. 

The proposal by Thomas A. Edison of 
a new plan for the extension of long- 
term credits to farmers was taken under 
consideration by a committee of the 
agricultural bloc in the Senate. The plan 
contemplates the issue of a series of 
farm currency through a central Federal 
farm bank. 

Discussing railroad problems before 
the Interstate Commerce Committee of 
the House, Howard Elliott, Chairman of 
the Board of the Northern Pacific, esti- 
mated that 2,000 locomotives and 6,000 
freight cars were in such a condition as 
to make repairs necessary. 

Secretary Hughes informed Ambas- 
sador Geddes, by note, that the United 
States Government will be glad to nego- 
tiate a treaty looking to the deepening 
of the St. Lawrence waterway, to enable 


ocean-going vessels to reach Great 
Lakes ports. 
The United States Shipping Board 


deficit in the operation of vessels in 
April was less than $3,000,000 for the 
first time in the history of Government 
eperation of ships. 

Attorney General Daugherty an- 
nounced that he would take charge per- 
sonally of the war frauds cases. 


Republicans endeavored to force a 
closure in the tariff debate. Senator 
Underwood, Democratic leader, served 


notice that the minority would not be 
gagged. Senator Simmons, Democrat, 
said that the bill, probably, would pass 
the Senate late in July and be sent to 
conference. 

Secretary Mellon offered another is- 
sue of $200,000,000 worth of 3% per 
cent. securities dated June 1 and matur- 
ing Dec. 15th. 


Railroad Labor Board Economics 


Continued from Page 580. 


two years have visibly done their work 
upon the labor leader mind. This was 
clearly indicated by the refusal of the 
shop crafts leaders last Fall to join in 
the train service strike order. The train 
service leaders were less judicious, and 
they experienced the not inconsiderable 
humiliation of seeing a strike order 
which they intended only as a threat 
(with the confident expectation, even 
hope, that the Federal Government would 
prevent them by injunction from carry- 
ing out their threat) fade hopelessly into 
the impossible in face of the united 
condemnation of the country. There was 
then a useful purpose to be served by 
continuing, at least for the period of 
economic transition, the rigidity taken 
over from the Railroad Administration. 

Nevertheless, the rigidity of employ- 
ment and wage conditions represented in 
the nation-wide standardizations now in 
force under the Transportation act are 
a serious economic burden on the rail- 
road industry and run counter to ac- 
cepted practice in all other industries 
except bituminous coal, where there are 
authentic signs of the approaching end 
of it. In its directions to the Labor 
Board the Transportation act specifies 
seven elements that the board shall take 
into consideration in fixing wage scales, 
the first two elements being (1) the 
scales of wages paid for similar kinds 
of work in other industries, and (2) the 
relation between wages and the cost of 
living. 

These are the two most important 
elements in wage determinations, and in 
all other industries they find recogni- 
tion in considerable variations of wage 
rates as between cities and towns in dif- 
ferent parts of the country. Few things 
are more evident than that the cost of 
living on any predetermined scale varies 
substantially from place to place. A 





wage sufficient to maintain a given 
standard of living in A, may allow a 
margin above needs in C, and be pain- 
fully less than adequate in D. In other 
industries wages vary with these (and 
other) conditions. On the railroads the 
Transportation act permits no variations. 
In the interest of a uniformity whose 
only recommendation is that it facili- 
tates nation-wide decrees, the act forces 
the payment of “average” wages which 
for varying reasons in different places 
are often economically unsound. 

Such an “average” wage is in many 
towns and cities higher than is neces- 
sary to procure for the railroads the 
labor they have to seek in a local com- 
petition with other employers. In other 
places it represents a fair, even compe- 
tition. In certain large cities the rail- 
road employe accepting this wage is at 
a marked disadvantage in comparison 
with non-railroad workers in the same 
region and with other railroad employes 
in places where expenses are normally 
lower. In respect to wages by them- 
selves, the railroads suffer along with 
many of their employes from this un- 
natural rigidity of wage rates, imposed 
upon them for the sole reason that it 
facilitates the settlement of wage rates 
by wholesale, under a law which does 
not recognize the actual economic struc- 
ture of the labor market. 

Another burden, laid in this instance 
on the railroads rather than on their 
employes, is due to the “ rules and work- 
ing conditions” inherited as a Railroad 
Administration war measure of tempo- 
rary expediency, but continued with only 
trifling modifications under the decisions 
of the Labor Board. These rules by 
themselves create a specially favored 
class of craftsmen — mechanics, black- 
smiths, boilermakers, &c.—who are no 
more producers of transportation than 


are the employes of a private car-build- 
ing plant, but whose wages, both on the 
wage scale basis and by virtue of spe- 
cial rules, are up to the present time 
markedly above those of similar crafts- 
men in the places where most of these 
railroad workers are employed, and 
where, it would seem, their wages and 
earnings should be determined by local 
labor market conditions. 

In regard to the rigidity—and some 
will say the uneconomic character—of 
many of the labor costs imposed by the 
Transportation act upon the railroads, 
the inevitable first question is whether 
or not the country is paying too much 
for its whistle; whether or not the essen- 
tial continuity of rail transportation 
really demands such an_ extensive 
strait-jacketing of the industry as is 
now in effect. It is open to any one to 
argue that present restrictions are a 
reasonable price to pay for the absence 


of grave railroad strikes in the last two 
years. It is also open to these same 
persons or others to argue that national 
standardizing of wage rates and work- 
ing rules is a social advance which ought 
to be applied to all industries. 

Certainly this latter view is shared 
be very few men actively responsible 
for business undertakings. The persist- 
ence and further solidifying of the pres- 
ent order in the railroad industry will 
by their very existence strengthen this 
economic levelling tendency. The pres- 
ent railroad order of things cannot be 
confined to the railroad industry with- 
out an ultimately strenuous resistance 
on the part of other industries. ~ Where 
does the larger public interest lie? Cer- 
tainly, as it seems to this writer, in a 
critical study of present measures, a 
cool forecast of whither they lead and 
a firm decision as to where we intend 
to go. 
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India’s Menace to World Gold Standard Restoration 





LANS such as those 
initiated at Genoa 
for measures to 
bring about the res- 
toration of a world 
gold standard are 
seriously menaced by 
the inroads India 
continues to make 
on available mone- 
tary supplies. India not only has 
crowded the United States out of the 
world gold market at London, absorbing 
virtually all the new South African 
production arriving there, but is, also, 
actually drawing substantial amounts 
away from this country. Gold that goes 
to India is lost for all practical monetary 
purposes. 

The Genoa scheme called for a meet- 
ing of representatives of the central 
note-issuing banks of the leading na- 
tions, including the Federal Reserve 
System of the United States, and was to 
be held in London, soon after the ad- 
journment of the conference at Genoa, 
to consider means for a more prompt 
return to the gold standard in Europe 
than seems possible through the work- 
ing of ordinary international trade 
forces. The scheme was proposed to the 
subcommission on finance by its Presi- 
dent, Sir Robert Horne, British Chan- 
cellor of the Exchequer. In respect to 
participation by the American Federal 
Reserve, Sir Robert Horne said: 

America holds the bulk of the gold 
of the world and could make a great 
difference in the success of any Euro- 
pean scheme. It would be to her in- 
terest to collaborate, since it is as im- 
possible for America to isolate herself 
from Europe as it would be for Eng- 
land to do so. As the proposed con- 
gress of issuing banks is not a govern- 
mental proposition, I do not think the 
Federal Reserve Bank would object to 
taking part in it. 

OW important the return to a gold 

standard has come to be considered 
in Europe, in notable contrast to the 
widespread agitations prevalent there 
not so long ago for the monetary aban- 
donment of gold and the substitution of 
some kind of credit for it as a basis 
for currency circulation, was made 
manifest by Prime Minister Lloyd 
George in an address to the England 
House of Commons, in which he said: 

The fact that international trade 
has broken down is one which has 
affected this country very specially, 
and it is not merely because Europe is 
impoverished but because machinery 
has been shattered. Trade is depen- 
dent upon currencies, exchange and 
credit, and they have all been broken 
down. What is the reason currency 
has gone adrift? It has broken from 
its moorings; it is drifting helplessly. 
One of the first things to be attended 
to is the restoration of the exchanges. 
We must have a sound basis to proceed 
on in this country. But before trade 
can be fully restored you must have 
established everywhere convertibility 
of currency into gold, or its equiva- 
lent—convertibility of liquid assets 
lodged in banks of a country maintain- 
ing a free gold market. That will in- 
volve the revaluation of currency. 
The world cannot afford to wait until 
currency is restored to par. What 
matters is stabilization at a figure 
that can be maintained and which will, 
therefore, constitute a reliable basis 
of international commerce. 


Coupled with the manifestations from 
Europe of a return to the sound money 
faith, and of a desire to make heroic 
efforts to get back to some sort of a 
gold standard, even though only partial 
at first with complete restoration as the 
ultimate aim, there has, also, been evi- 
dent something of a complaining atti- 
tude toward the United States because 
of its sequestration of so huge a propor- 
tion of the world’s gold supply, unavoid- 
able though that has been, and sugges- 
tions have been put forth for getting 
some of it back to Europe by summary 
means. “Keynes has even gone so far as 
to propose that the Federal Reserve 
Board, for a period of five vears, make 





























By John 


temporary loans of gold, at 10 per cent. 
to any central bank participating in the 
conference at London, up to 15 per cent. 
of the standard note circulations of such 
borrowers—a suggestion chiefly notable 
because of the ignorance it displays re- 
garding America’s banking system, since 
the proposed gold loans would be entirely 
unlawful under the Federal Reserve act. 

While these impossible suggestions are 
emanating from Europe for means of 
getting hands on America’s gold, while 
antagonism is rife against the United 
States for having so much gold anyway, 
it may not be out of place to point out 
how Europe is sitting idly by while 
India continues to drain off virtually all 
current production of the metal finding 


Oakwood 


India has been prodigious. This 
shown statistically in Table 1. 

In connection with Table 1, it is to be 
noted that of the shipment of $800,000 
indicated as being exported from Lor 
don during the week ended Feb. 1, to 
destinations other than the United 
States and India, $750,000 went to 
Switzerland; also the three items o 
$600,000 in the same column for the 
weeks ended Feb. 8, Feb. 22 and Marct 
8, respectively, nearly all went to the 
Straits Settlements and are therefore, 
virtually the same as shipments to India 
It is interesting to note, also, how abrupt 
and long-continued is the break in ship 
ments to the United States. 

As to the receipts at London, ir 








Table I.—Gold Movement at London 
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its way into the world gold market at 
London. Despite India’s adverse bal- 
ance of trade, gold continues to be drawn 
there in vast amounts. The worst fea- 
ture of this is that gold that goes to 
India is an economic loss, serving no 
practical ends, but disappearing from 
circulation there into the secret hoards 
of the natives, or being converted into 
trinkets. India, as often said, is the 
world’s great sink for precious metals. 
During the last three months the net 
flow of gold to India by way of London 
has totaled $20,000,000, in the face of 
a premium never less than about 10 per 
cent. as compared with the pre-war Bank 
of England buying price, and at times 
in this period rising as high as 15 per 
cent.; all of which is portentously indica- 
tive of the amount of gold India would 
absorb were it not for the restraint now 
placed upon the metal by Governments 
and the impediment of a high premium. 

These facts acquire, under present 
circumstances, serious importance, in 
view of the world’s unequalled necessity 
for metal to strengthen its currencies. 
But, apparently, it is easier for Europe 
to blame the United States for holding 
so much gold than it is to divert the 
stream from India into more effective 
uses in Europe. It apparently is, also, 
déemed more practical to borrow gold 
from America, where it is at least a 
basis for potential new credits, than to 
keep it, or get it, from India where it 
serves no more constructive ends than 
to make trinkets or to swell idle hoards. 

For many weeks India has been the 
only great purchaser of gold at London. 
It has generally been held that the chief 
cause of the break in the flow of the 
metal to the United States was the re- 
duction in supplies arriving at London 
on account of the Rand strike. It is 
significant, however, that, although a 
resumption of the gold movement from 
South Africa to London in substantial 
proportions has been in evidence for sev- 
eral weeks, nevertheless not a penny has 
been recorded as being shipped from 
London to America, whereas the flow to 


week ended March 8, gold to the amount 
of about $250,000 came from the United 
States; in the week ended May 10 there 
was $600,000 from America, and since 
the weeks covered in this tabulation 
there have been other and more sub 
stantial amounts of gold shipped fron 
America to London. But this has not 
served to strengthen Europe’s gold posi 
tion in as much as it was destined for 
reshipment to India. During the third 
week of May another $1,000,000 in gold 
bars was sent to India from the United 
States, while other items swelled the 
total during the month to more than 
$2,000,000 in gold drawn from America 
to be lost in the bottomless pit of India, 
along with the new production fron 
South Africa, instead of going to Europe 
to rehabilitate the shattered currency 
systems there. 


HILE Europe is unable to attract 
gold from United States on her ow! 
account, although it is held that as be 
tween Europe and America the current 
balances are now against America, there 
are frequent proposals being brought 
forward, in addition to that of Keynes’ 
for devising some means for physical 
gold loans out of America’s vast stor¢ 
to European nations to help them stab 
ilize their currencies; at present, while 
no gold is coming to America from Lon 
don, it is still flowing in considerable 
volume from Sweden, France and othe: 
points in Europe, although the total is at 
a vastly reduced rate as compared with 
the monthly average of 1921. 

The theory that total current balance 
are against the United States was 
cently formulated in the Federal Reserve 
Bulletin as follows: “A definite rever 
sal in the balance of trade of the United 
States took place during the last two 
months of 1921. In contrast to the 
monthly increases in the total unfunded 
balance due us abroad, which has been 
steadily accumulating since .1919, the 
figures for the months of November and 
December, 1921, showed that the excess 
of merchandise exports over imports was 


counterbalanced by net im- 

por gold and the ‘invisible’ pay- 
ade by the United States, re- 

mall contraction in the bal- 

[ iously outstanding. During 

the two months of the current year 
the tendency has continued, espec- 
ebruary, when the excess of 

exports over imports was 

000. The foreign trade re- 

anuary and February, 1922, 
merchandise as $530,- 

00{ hile imports are reported as 
4 leaving an excess of ex- 
pe $96,000,000 for these two 
inflow of gold to this 

recently fallen off some- 

luring the first two months 

net imports of the metal 

to $53,000,000. Deducting 

om the merchandise balance 

i to, leaves a net addition to 

national trade balance from 

ources of only $43,000,000 

months under consideration. 

her hand, the flotation of for- 

this country has been on a 

f in recent months, totaling 

over $ 100,000 during January and 
Pet Although payments to for- 
eig! hipping services have lately 
mewhat, they have probably 

an equaled the earnings which 

lipowners have derived from 

that at the present time 

he balance is of small in- 

ther way. Immigrants’ remit- 

tar e perhaps somewhat reduced 
rage rate of 1921, have con- 

ow from the United States in 

volume, and there are, also, 

tourists’ expenditures and 

considered as offsets to our 

rt balance. It is evident, 

2 consideration of the fore 

that our export balance 

uch more than compensated 

of our invisible payments 


months.” 
| r i ent from this that even with 
gold shipments included in 


the current balance would 
igainst the United States, 


count of the great volume 
xtended. Therefore, it is fair 
at Europe’s gold shipments 


yntinue to decline and that if 
the edits extended to Europe, to take 
ip | ating indebtedness to us and 
ble her to make further pur- 
are reflected in sound recon 
levelopments, the time will 
Europe’s physical produc- 
restored so that she can 
i exports to us with com- 
eventually, by creating a 
erchandise balance, not only 
borrowings but also begin to 
rom us on sound economic 
[his would be brought nearer 
the continued suspension 
and interest payments on the 
Such a course of events as 
ould obviate the necessity of 
ig gold to Europe by a main 

me suggest. 
encouraged by the fact 
I anges which have occurred in 
A meric: trade in thy last year have 
beer panied by significant changes 
n F é The decreased value of im- 
ports a exports is partly due to lower 
have prevailed in most coun- 
e the Spring of 1921. It also 
represe! in part a fundamental change 
in tl emand for goods. In most Euro- 
the fall in imports dur- 
has been larger than the 
decline exports. This reduction in de- 
ind imported goods in Europe in- 
licates progress in recovery from war 
conditions and reflects improvement in 


peal intries 


the production of food and raw mate- 
rial In many countries, however, the 
decline in import trade is chargeable to 
disorganized currency and credit condi- 
tions, and represents inability to buy 
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goods from other nations rather than a 
lack of desire to do so. Furthermore, 
some countries, whose productive capa- 
city was little affected by the war, 
notably Great Britain, Sweden and Nor- 
way, are suffering from the effects of 
unsettled conditions in other European 
countries and, since the foreign demand 
for their own products has been greatly 
decreased, they have curtailed their pur- 
chases in America. 

Thus, both through improved condi- 
tions and through economy and self- 
denial imposed by adversity, an equili- 
brium is being re-established in inter- 
national trade which is the necessary 
forerunner of the ability to recapture 
gold from America. In regard to the 
gold standard in Europe, the Federal 
Reserve Bulletin also recently said: 
“Such restoration, it is significant to 
note, is now clearly the predominant 
recommendation of foreign experts. The 
search made during the last few years 
for some kind of credit substitute for 
the gold standard is apparently aban- 
doned, and instead the return to the 
older basis is urged. Precisely what 
effect such a plan of gold standard res 
toration would have upon those coun- 
tries which have more than their normal 
share of gold, and what it would imply 
to those which have been swept bare of 
the metal through war and post-war 


financial transactions, would necessarily 
depend much upon the technical methods 
of procedure to be developed in carrying 
the new plan into effect. It is a ques- 
tion upon which no conclusion can be 
drawn in the absence of very distinct 
and detailed specifications. What is 
certain in connection with it, as with 
every other plan for restoration of specie 
redemption throughout the world, is that 
no amount of financial machinery in and 
of itself will effect the desired result. 
There must be a definite restoration of 
sound business and budgetary conditions, 
a fact which has been the subject of 
comment on the part of nearly every ex- 
pert and of almost all men in public life 
who have devoted themselves to the 
analysis of the situation during the last 
year or more. The factor in the present 
situation which arouses the greatest con- 
fidence is, therefore, the circumstances 
that in most of the industrial countries 
of the world today symptoms of genuine 
recovery from -depression are beginning 
to manifest themselves. Among such 
symptoms is the material increase in ex- 
port power, coupled with the growth in 
the physical volume of production, as 
well as at least the beginnings of a 
better budgetary system in a number 
of countries. It is this improvement in 
business conditions all over the world 
which furnishes a much stronger basis 


The Effect of Gold on 


Continued from Page 581. 


porters of an hypothesis derived from a 
misconception of what is implied in the 
quantity theory. Allusion is made to 
rises in prices that followed the discov- 
ery of America and the resulting influx 
of precious metals into Europe, and to 
similar rises that followed the increased 
supplies due to the discovery of gold in 
California and Australia. So eager are 
the supporters of the gold and prices 
hypothesis to establish their view that 
they force the quantity theory into their 
service regardless of the fact that it 
long ago became a theory of currency 
and not of gold. When gold was the 
only currency the theory was one of gold 
because gold was the only currency, but 
so soon as gold ceased to be the only 
currency—that is to say, since modern 
banking was introduced—the theory was 
not displaced, but the concept of one 
side of the balance was altogether 
changed. What has happened is that 
those who misunderstood the concept ad- 
hered to ideas of conditions that had 
passed away and endeavored to appear 
well informed by juggling with statis- 
tics which, closely examined, were mere 
coincidences and not evidences support- 
ing their hypothesis. 

There is no commoner and more fatal 
source of error in reasoning than hastily 
jumping to a conclusion that figures re- 
lating to events coincident in time and 
place are invariably evidences of cause 
and effect in two subjects under con- 
sideration. This was remarkably illus- 
trated in regard to the early operation 
of the Volstead act when savings in- 
creased. The two incidents were coinci- 
dent in time and place, but had no con- 
nection whatever as cause and effect. 
The savings have now been demonstrated 
to have been entirely due to the abnor- 
mally high wages and high profits of the 
period and would have been made just 
the same whether or no there had been 
prohibition. 

The advocates of the gold theory ig- 
nore such simple and potent facts as 
that from 1873 to 1893—normal peace 
years—prices were falling continuously, 
and yet, during the first decade of that 
period the production of gold was almost 
stationary, while during the second de- 
cade it increased 50 per cent. The phe- 
nomena of rising prices at and about 
some of the times when there has been 
an increased gold supply have, in mod- 
ern times, no relation of cause and 
effect, but can be shown to be coinci- 
dences explainable on other grounds. 

The errors of the gold theorists arise 
from a failure to adequately grasp the 





concept underlying the quantity theory. 
Some persons can conceive of credit 
based only on gold, entirely failing to 
realize the part played by bankers’ 
credit. Undoubtedly the quantity theory 
functions today and will continue to 
function in the years to come, but we 
must rightly appreciate the concept for 
which it stands. It is based on cur- 
rency, not on gold alone, and, as has 
been stated above, currency today is 
made up of gold plus all token coinage 
and paper plus bankers’ currency. All 
these things together now occupy the 
place once filled by gold alone. One can 
scarcely exaggerate the importance of 
pinning down a clear comprehension of 
these facts in relation to gold supply be- 
fore we can advance to an adequate con- 
sideration of the problems of currency 
and exchange that are distressing the 
world at the present time 

Inflation of prices during the war was 
due in all countries to the same cause, 
but subsequent inflation has been due to 
causes that are by no means the same 
in different countries. The inflation 
during the war was due to immense Gov- 
ernment purchases at prices calculated to 
stimulate the most strenuous production. 
Inflation since the war has been due 
solely to an inflation of credits. In 
every country where prices have receded 
and are receding, it will be found that 
there is a deflation of credits, and the 
credits are largest almost in inverse 
ratio to the supply of gold. Now, there 
are two classes of credits just as there 
are two classes of currency, namely, 
Government credits and bankers’ credits. 
The latter are, perforce, restrained by 
the former, as is obvious when we re- 
member that the function of bankers is 
limited to supplying the deficiency in 
currency necessary to effect exchanges. 
Bankers’ credits do not diminish pro 
rata to the increase of Government 
credits because the Government, having 
raised its currency by means of credits 
arbitrarily, that is to say, without regard 
to the quantity of commodities ready to 
be exchanged but solely for its own pur- 
poses, the expenditure of the Govern- 
ment money has the immediate effect of 
inflating prices, calling for more than a 
pro rata increase of bankers’ credits. 
For this reason bankers are chronically 
opposed to excessive Government ex- 
penditure, as it forces the markets out of 
bank control, producing incipient danger 
of panic. Where a country is very 
wealthy the evil effects of excessive Gov- 
ernment expenditure are soon overcome, 
as has been the case in this country 


for hope than can be gathered from any 
purely financial or technical innovation.” 


N view of these facts, there are strong 

opponents to any plan for making 
it easy for Europe to get America’s gold. 
They point out that Europe will get gold 
as soon as she economically deserves it; 
that to let her have it on easier terms 
would tend to make her relax her efforts 
at sound self-rehabilitation. They raise 
the question as to what assurances the 
United States could get that the opera- 
tions of the European banks would be 
conducted so as to maintain redemption 
at the agreed rate if substantial 
amounts of our gold were transferred to 
them, and what measures would be en- 
forced to prevent reinflation and dissipa- 
tion of the gold supply if it were allowed 
freely to enter circulation in Europe 
again. It may be said that the ability 
of {ndia to drain off new supplies of 
gold, despite Europe’s needs, is not re- 
assuring evidence that, if the nations 
there were enabled to put America’s gold 
in circulation through physica! loans of 
the metal as a measure to rehabilitate 
their currencies, they could protect their 
supplies. It would perhaps be best for 
the United States to continue to hold 
the gold in trust as it is virtually doing 
now. 

An analysis of the present gold sup- 


plies of the world and their distribution 
shows the lack of equilibrium in the 
situation. It is estimated the world’s 
stock of monetary gold totals $10,- 
000,000,000, of which 37.1 per cent. is in 
the United States; 30.2 per cent. in the 
thirteen central banks of Europe, and 
12.9 per cent. in the centralized reserves 
of Japan, Argentina, Canada and Aus- 
tralia. Slightly under 20 per cent., or 
about $2,006,500,000, is in undisélosed 
holdings of central banks, is held by 
other than central banks, is in private 
hoards or is in circulation. 

It is estimated that the world’s annual 
production is running at about $325,- 
000,000, or only about two-thirds of the 
maximum reached in 1915, since when 
there has been a steady decline. Be- 
cause of the consumption of gold in the 
arts, it is estimated that the average 
amount of the metal available each year 
for addition to the world’s money sup- 
plies is only about $150,000,000, as com- 
pared with $250,000,000 annually in the 
ten-year pre-war period. From these 
facts it is obvious how important it is 
that the integrity of existing money 
stocks be maintained, and that when re- 
distribution of America’s gold to the 
world takes place, it be preserved to 
practical monetary uses and not allowed 
to disappear into India like water in the 
dry sand. 


Prices and Currencies 


lately, but where the country is so poor 
that the Government credits bear a large 
proportion to the value of exchangeable 
goods, that is to say, where the expendi- 
ture of the proceeds of the Government 
credits is sufficient to bang down the 
scale on the currency side of the bal- 
ance, the prices of commodities on the 
other side will be thrown up to an extent 
that is beyond banking control. This is 
what has happened in the bankrupt Euro- 
pean States that have piled up credits 
that cannot be adequately described as 
banging down the scale. The operation 
has completely ruptured the balance so 
as to necessitate a re-erection of the ma- 
chine before any adequate accountancy is 
possible. In an insane attempt to mend 
this result these same “ Governments ” 
have flooded their countries with accom- 
modation bills, fiat currency, practically 
destroying all currency values. The 
credits and fiat currency combined far 
more than balance the whole of the goods 
available for exchange, leaving absolute- 
ly no margin to be supplied by bankers’ 
currency, which is then possible of issue 
only by means of an inflation of prices 
that becomes almost inconceivable. 


T is altogether misleading to assert 

that “no country other than the United 
States is able to redeem its paper cur- 
rency on demand with gold.” As a mat- 
ter of bare fact, a few weeks ago there 
existed in this country $4,550,000,000 of 
notes redeemable in gold against $3,720,- 
000,000 of gold with which to redeem 
them. The exact figures constantly 
change. As evidence of the wonderful 
solvency of the country, the statement 
questioned is absolutely sound, because 
what wouid happen if the notes were all 
allowed to be presented is that the first 
$3,720,000,000 would be redeemed with 
gold and, in the meanwhile, tax collec- 
tors would be instructed to demand gold 
only in payment of taxes, so that long 
before the operation of meeting the notes 
in gold was completed the first $800,000,- 
000 paid out would have found its way 
back to the Treasury and have become 
availabie for redeeming the correspond- 
ing excess of notes that exists. In that 
way it would be true that the Govern- 
ment would have no difficulty in redeem- 
ing all the paper with gold. But the 
demonstration arrived at would not be 
a demonstration of the ability of the 
Government to redeem its notes in gold 
by reason of possessing sufficient gold 
for that purpose, but of its ability im- 
mediately to raise by taxation the de- 
ficiency between the gold and notes. If 


the resource of taxation were eliminated 


it would be seen that our Government 
has not sufficient gold to redeem out- 
standing notes, although the deficiency 
is relatively infinitesimal when com- 
pared with the deficiency of other coun- 
tries, thus placing our country easily 


first in the matter of solvency 


ROM an economic standpoint these 

matters are mere quibbles. It is 
essential to reveal the misleading na- 
ture of statements that circulate, not 
on account of any verbal inaccuracy or 
deviation from bare fact that has any 
importance, but because the deductions 
from that presentation are wholly at 
variance with economic truth. It is 
well known that velocity of circulation 
of money can atone for deficiency in the 
amount circulated, and that this particu- 
larly applies to gold. It follows, there- 
fore, that if a Government’s fiscal posi- 
tion is such that by taxation it can re- 
cover the gold it pays out to redeem 
notes with sufficient rapidity to meet 
the notes as presented, there is no prac- 
tical difficulty in redeeming notes of 
even ten times the amount of gold held 
against them. The question within rea- 
sonable limits is one of velocity of cir- 
culation and that depends on fiscal ef- 
ficiency. Therefore, in the last resort 
redemption of notes in gold is a fiscal 
matter even more than a question of 
bullion. Obviously, the smaller the amount 
of gold available the greater must be the 
velocity of its forced circulation, and 
where the amount is so small in relation 
to the note issue that the necessary 
velocity becomes practically unattain- 
able, the resource is lost. This, how- 
ever, is quite a different matter from a 
relinquishment of the gold standard, in 
other words, adopting some other meas- 
ure than gold for the basis of currency. 
In that case it is absurd to state that 
other countries have abandoned the gold 
standard. Such a statement evinces in- 
ability to grasp the concept that under- 
lies the term gold standard. What has 
happened in some countries, especially 
those of Central Europe, is that their 
fiscal efficiency has so far deteriorated 
that they have become incapable of fore- 
ing the velocity of the circulation of 
such stock of gold as they possess to a 
point where it would suffice to overtake 
the rapidity with which the notes could 
be presented for redemption. They have 
not yet abandoned the gold standard. A 
remarkable deduction from this state- 
ment will not, perhaps, be generally 
noted, and it may, therefore, form the 
subject of another article. 
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Reviews of Recent Book 


A CENTURY OF BANKING IN NEW 
YORK, 1822-1922. By Henry Wysham 
Lanier. New York George H. Doran 
Company. 


4 eae is a great mass of interesting 
matter and Old World gossip in this 
book, which is dedicated to “the fero- 
cious city which devours and forgets its 
own history.” New York has been de- 
scribed by a variety of choice epithets, 
but “ferocious ” strikes us as quite new. 
And if New York is really forgetful of 
its own meritorious annals, and annals 
which are not altogether creditable, it 
cannot be said with justice that Mr. 
Lanier has done much in the way of 
prodding recalcitrant. memories. The 
author is discursive and amusing, but his 
work cannot be regarding as affording 
the reader a view of the actualities of 
the banking business in the last hundred 
years.. He is very attentive to the de- 
velopment of that fine old institution, the 
Farmers Loan and Trust Company, but 
of older banking corporations, such as 
the Bank of New York and the Bank of 
North America, he has virtually nothing 
to say. It is true that these institutions 
do not come into the era traversed by 
Mr. Lanier, but as he travels far back, 
for other purposes, into the seventeenth 
century we cannot be deemed too exigent 
in looking for some details of New 
York’s early attempts at banking. 
We do not intend to supply what Mr. 
Lanier has omitted from his work, but 


By A. R. Ross 


he surely might have devoted his elo- 
quent and elegant pen to some real his- 
torical data. One of the most interest- 
ing facts, related by John Jay Knox and 
other writers, in connection with the his- 
tory of New York banks was the refusal 
of the Clearing House to admit national 
banks to membership because they were 
regarded as dangerous institutions. The 
First National Bank was refused admis- 
sion, but later on was accepted in com- 
mon with all other banks who took char- 
ters under the National Banking act of 
1853. The banks associated with the 
Clearing House were so suspicious of the 
objects of the national banks that they 
issued a circular calling for their own 
protection and that of the property con- 
fided to them, “ in many cases the all of 
women, children, the infirm and those 
who look to us as their only means of 
support.” They urged the sounding of 
an “alarm ere it is too late. Let the 
associated banks of the three great cities, 
New York, Philadelphia and Boston, de- 
cline all recognition of these institutions, 
directly on indirectly in their exchanges 
(the italics are theirs), and let them at 
once, at whatever the expense, return 
the notes that they are compelled to re- 
ceive from the Government to their re- 
—— points of issue for redemption. 


In so doing you will keep the heart of 
the currency at the great city centres 
unscathed and whole.” 

Mr. Lanier, who writes well, could 
have done ample justice to the events of 
those days, and we have welcomed, too, 
from him some powerful descript 
writing of the business antagonisms 
Alexander Hamilton and Aaron Burr 

What Mr. Lanier’s book lacks in an 
cient banking lore is compensated by 1 
recital of the troubles of the British 
actor Charles Mathews, quotations from 
the observations of that “ delightful go 
sip and man-about-town, Felix Oldboy,” 
by those of “our alert English f 
Mr. Blanc,” by some pleasant chat on the 
yellow fever, by a recital of “ Who Wa 
Who in Finance,” which is spread ove1 
seventy-five pages, and by the reproduc 
tion of a photographic facsimile of a 
thirty-two paged brochure giving brief 
biographies of the “ Wealthy Citizens o 
New York City, comprising an Alpha 
betical Arrangement of Persons Esti 
mated to Be Worth $100,000 and Uy 
ward.” 

There is no attempt in the book at 
chronological order of events, and we 
find ourselves jumping from inflation 
following the Civil War into the price 
bank stocks in 1827. But the accou 
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hment of the Farmers Loan 
Company is full and enter- 

Mr. Lanier has used advan- 
the material placed at his dis- 


picture of the trying time 
intry, following the peace of 
by Mr. Lanier, which is of 
lay: “ Pent-up English manu- 
re delivered in our markets 
quantities as to threaten 
nany new enterprises. Many 
chants were, no doubt, eager 
American market so as to 
e cradle those rising manu- 
the United States which the 
ced into existence contrary to 
course of things. 
intry, which had been rela- 
from 1808 to 1813, mounted 
in a to $22,000,- 
$12,000,000 in 1814, 
suddenly to $113,000,000 in 
$147,000,000 in 1816, the 
ntities hitherto imported in a 
Manufacturers in all parts 

ry became alarmed, and pe- 
ngress for protection and were 
ire the passage of the Tariff 


Imports 
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rations in the book are well 
nd, on the whole, Mr. Lanier’s 
be regarded as throwing a 
nking history, if it is not quite 
tory of the rise of our won- 
ng system. 


Dividends Declared and Awaiting Payment 





STEAM RAILROADS 


Sassi. * Pe- Pay- Books 
1 ate. riod able Close. 
Atch., Top. & S. F. %% Q June 1 May 5 
Ala. Gt. Southern (ord. ) 3% — June 29 May 31 
a a Sf ee 3% Aug. 17 July 13 


Boston & Albany........ 


2% June 30 May 31 
—— & Susquehanna. % e 3 4 
p 


Q 
Q June 30 June 15 
béctberayeds ewes S June30 June 15 
Canadian Pacific Q June 30 *June 1 
Cleveland & Pittsburgh. ne Q June 1 May 10 
Do special gtd. Q June 1 May 10 
Pas : 





Chestnut Hill ....... June 5 May 3 

Chi. & Northwestern. — July 15 Jane 3 
ye RE eee % — July 15 June 15 
Chesapeake & Ohio..... 2 S June 30 *jJune 2 
Cin., N. O. & T. P. pf.. 1% Q June 1 *May 25 
C., R. lL. & P. 6% pf..... 3 June 30 June 9 
>, Ae eee 3% June 30 June 9 
Cc “tea Creek a. pf 1 June 1 May 15 
_m : S Be. Boscecce 2 June li June 2 
Th & Hud gon. .....2% June 20 May 27 
Erie & Pittsburgh...... “87% June 10 *May 31 
Fonda, J. & G. pf...... 1% June 15 *June 10 
Hocking Valley ....... 2 Jan. 30 June 9 
Illinois Central ........ 1% June 1 May 5 
Mobile & Birm. pf,...... 2 July 1 *May 31 


N. O., Texas & Mex 


Ys ) 1% June 1 May 22 
N. Y., Phila. & Norfolk. $3 
1% 


May 31 *May 15 


Norfolk & Western. Junei§ May 31 


£200! 0000 | OnOxOOO | | aw 


Pennsylvania Gries big eaaac< ae May 31 May 1 
Phila., Ger. & Morris... 3 June. 5 May 20 
Pitts., eae Oe. Wisadecez 1% June 1 *May 20 
Pitts., B. & L. E. pf...$1.50 June 1 May 15 
Pitts., ¥..@ Aah. pf..... 1% June 1 May 20 
Reading ist pf....... ». ec June 8 May 23 
poems BE OF... .cescee- 0c July 13 June 26 
Southern Pacific Co. 1% Q July 1 *May 31 
Union Pacific .......... 2% Q July 1 June 1 
STREET RAILWAYS 

Baton Rouge Elec. Co... 5 June 1 May 15 
APRESS Eee 3 - June 1 May 15 

Q June 1 *May 15 


Cent. Ark. R. & L. pf.. 1% 
Columbus R., P. & L. 

he a Sheeteaee senna 1% July 1 June 15 
Eastern \vis. Elec. pf.. 1% June 1 *#May 20 


Q 
El Paso Electric........ Q Junei15 June 1 
Inwood & Bess. pf...... 1% Q June 1 *May 15 
Norfolk Ry. & Lt......- q — June 1 May 15 
Roch. G. & E. Corp. pf. 1% Q June 1 May 15 
Nor. Texas Electric..... Q June 1 *May 17 
Wash. W. P. (Spokane) 1% Q July 15 June 23 
Wash (D.C.) R. & E.pf. 1% Q June 1 May 20 
W. Penn. Rys. pf....... 1% Q Junel15 June 1 
Wisconsin Edison ...... 1 — June 30 June 5 
Wis.-Minn. L. & P. pf. 1% Q@ June 1 *May 20 
BANKS. 
Hanover National . 66 2-3 Stk June 6 May 2 


Montauk (Brooklyn) 1% Q June 1 May 19 
TRUST COMPANIES. 




















N. ¥. Life I. & Trust...15 — June10 June 1 
INDUSTRIAL AND MISCELLANEOUS. 
Acme Tea Ist pf.........1% Q June 1 May 20 
Acme Tea 2d pf........ 1 Q June 1 May 20 
Advance Rumely pf....75c Q July 1 June 15 
Am. Beet Sugar pf...... 1% Q July i June 10 
Ame. DOM Bac n¢60080%002 1% Q July 1 *June 15 
Dae, TB. Giivnneds cesess 1% — June 1 May 23 
Am. Fork & Hoe....... 1% Q Junel15 June 5 
Am. Lancione eoseces 1 Q June 30 June 13 
i We ‘svsencdeesscecee 1% @Q June 30 June 13 
Am. atiigvent seeliees 1% Q June 1 May 20 
Am. Power & L. pf..... 1% Q June 1 May 17 
Am. Smelt. & Ref. pf... 1% Q June 1 May 15 

Am. Shipbuilding ...... 10 Ex. June 20 June 

American Tobacco....... 3 Q 

American Tobacco ‘“‘B’’. 3 Q 

Am. Thread pf......... 12%ce — 

ht. TE BE cnceses eee Q 

DO PE. cccccccsccsccscce 1 Q 

BE BE cctcccetcccascce 1% Q 

Am. Stores ......--. i 75 Q 

Am. Radiator .......... 1 Q- 

Am. Sugar Refining pf. 1% @Q 

Am. Tel. & Tel......... 24% Q 

Am. Tel. & Cable....... 1% Q 

Atlantic Refining ...... 5 Q 

Atlas Powder .......... 3 Q 

Baldwin Lo. com. & pf. 3% 8S July 1 June 3 

Beach Royalties ........ 2 M Junel5 May 31 

Beacon Hill ............60e — May 31 May 26 

_—a vV.Gé Q@ June 1 May 20 

BP BOs. cccvacioccccesis d S June 1 May 20 

Belting. Corticelli : ‘ Q Junel5i June 1 

Bethlehem Steel ok p oS Q July 1 *June 15 

Do 9%. pf.....cccvccces 2 Q Oct. 1 *Sep. 15 

Do 8% pf....... ‘we Q Jan. 2 *Dec. 15 

Bethlehem Steel - 1% Q July 1 June l5 

Bethlehem Steel oS: 14% Q July 1 Juneil5 

Do 8% cum. cv. pf.... 2 Q July 1 Junel15 

Do 7% non-cum. Pearrs 1% Q July 1 June 15 

Boott Mills com. & pf... 1% Q June 1 May 20 

Borden Co. pf.......... 1% Q Juneil5 *June 1 

: oe w. H & Rubber. 1% Q Junei5 June 1 
cue ensseseaesce's 3 S June15 June 1 

anal Edison Co....2 Q June 1 May 19 


Pe- Pay- Books 
Company. Rate. riod able. Close. 
Brandram-Henderson 1% — Dec. 1 Nov. 1 
eS Are ee 1% Q June 1 May 20 
Bush Terminal ....... 2% — July 15 July 1 
Ds. werceccdnsees 3 — July 15 July 1 
Bush Term. Bldgs. pf i% Q July 1 June 20 
Cal. Packing Corp......$1.50 Q June 15 May 31 
Calumet & Arizona.....We Q June19 June 3 
Carter (Wm.) Co. pf... 1% Q Junel5 June 9 
Case (J.1I.) Thr. M. pf. 1% Q July 1 June 12 
Cent. Miss. Val. Elec. 
oe eee ...--- $1.50 Q June 1 May 15 
Cent. Ill. Pub. s. pf... 1% Q July 15 June 30 
Chesebrough Mfg. .... 3% Q June30 June 10 
DAMES ZC. cvh eens 04.00:6-0:0°% 1% Q June 30 June i10 
Cities Service $e ... t% M June 1 May 15 
Cities Service ....... ..t1% Ex. June 1 May 15 
oS 3? Sere .. t% M June 1 May 15 
Ee rer 2 Q Junei0 May 28 
es ; .. 1% Q June10 May 28 
Cities Service .......... 1% M July 1 June 15 
Cities Service ....... t14% Ex. July 1 June 15 
Do pf. and pf. B....... t% M July 1 June 15 
Coca-Cola . eden July 1 June 15 
Colo. Power pf.. June 15 *May 31 
Clev. El. Ill. 8% pf. June i *May 15 
Comp.-Tab.-Record. July 10 June 23 
Consol. Gas, N. Y....... June15 May 1 


Continental Oi) ..... June 15 May 25 





RROODOHO OOOO 


Congoleum pf. . June 1 May 15 
Cosden & Co. pf........ June 1 May 15 
Connor (John T.) Co.. y July 1 June19 
MR Me Giesmacesccccws : July 1 June19 
Converse Rubber S. pf.. 3% June 1 May 15 
Cooper Corp. pf. A.....37%c Q June 10 *June 


1 
Cramp (Wm.) & Sons. * Q June 30 June 15 
oe June 15 June 1 

1 








Crane Co. ..... Q 

Pe Os bs cndedence atiecs 1% Q Junel5 June 
Crescent Pipe Line...... jie Q Junei5 May 24 
Crow’s Nest Pass. Coal. 1% Q June 1 *May 13 
Crucible Steel pf.. - 1% Q June 30 *June 15 
Cuban-Am. Sugar pf. 1% Q July 1 *June 12 
ERS BD cccseseccene 1% Q July 1 June 24 
Davis Cotton Mills. 1% Q June 24 June 10 
Dartmouth Mfg. ....... 4 Q June 1 *May 8 
oe Aer -. 1% Q June 1 *May 8 
Detroit Motor Bus. 20e Q July 15 May 23 
Detroit Motor Bus......10c Ex. July 15 May 2: 
Deere & Co. pf.........- 75sec Q June 1 May 15 
Diamond Match ........ 2 Q June15 May 31 
Decker (A.) & Cohn pt. 1% Q June 1 *May 20 
Detroit Edison — Q July 15 June 20 
Dominion Glass ........ 1% Q July 1 June ls 

ORs. éncoscrese eoeee 1% Q July 1 June 15 

Dominion Oil ...... .20c Q July 1 June10 
Eisenlohr & Bros. pf.. 1% Q July 1 June 20 
East. Sh. G. & E. pf... 2 Q June 1 May 15 
Eastman Kodak ..... .$1.25 Q July 1 May 31 
MG dinsdeundvesseves 1% Q July 1 May 3 
Elk Horn Coal pf......75c Q June10 June 10 
Elk Horn Coal pf...... 1% Q June10 *June 1 
MOE GO. ceccicsecccccse 3 — June 1 May il 
Fairbanks-Morse pf. ... 1% Q June 1 May 19 
Fam. P.-Lasky Cor..... 2 Q July 1 *June 15 
Fed. Min. & S. pf.... 14% Q Junel5 May 
Federal Utilities pf..... 1% Q June 1 May 16 

eeport Gas pf........ 1% Q June 1 May 
Galena Signal Oil pf.... 2 Q June30 May 31 
General Asphalt pf..... 14 Q June 1 *May 16 
General Cigar pf..... ois is Q June 1 May 24 
Do deb. pf....... 1% Q July 1 June 24 
Gillette Safety Razor.. “8 Q June 1 May 1 
Gillette Safety Razor... % Stk June 1 May 1 
Globe Soap ...... Q Junel5 May 31 
Do ist & 2d pf..... aa ix Q Junei5 May 31 
Goodrich (B. F.) Co. pf. 1% Q July 1 *June 21 
Grafton C. E.L. & P - 2 Q June 1 *May 18 
Great A. & P. Tea. ..50e Q Jumel5 May 16 
Be Bs. seddadsvcceecs “1% Q June 1 May 16 
Gruen Watch .......... 43%c Q June 1 May 21 
Guantanamo Sugar 2 Q June 1 *June 15 
Guffey-Gil. Gas P. pf... 2 Q June 1 May 25 
Gulf 8S. Steel ist pf. 1% Q July 1 Juneil5 
Hackensack Water pf. 87} 4c — June 1 *May 27 
Hartman Corp. ...... 1% Q June 1 May 18 
Hart, Schaffner & Marx. 1 Q May 31 May 18 
Hart, Schaffner & M. pf.1% Q June 30 June 20 
Harb.-Walker Refrac... 1% Q June 1 y 20 
i MO heennepotncs a -. 1% Q July 2 July 10 
Hartford Water 1 Q May 29 *May 29 
Higbie Co. 2d pf........ 2 Q June 1 May 22 
Hood Rubber P. pf.. 1% Q June 1 May 22 
Hudson M. C. (no par) Mc — July 1 June 20 
Do ($10 par). ..$2.50 — July 1 June 20 
Humphreys Oil ....... — Junel5 May 31 
Illinois Pipe Line. aoe — June30 June 
Imperial Oil ..... ....d0e Q July 1 June 10 
ES Sina dsb on cp owes ..20e Q July 1 June 10 
Imperial Oil, Ltd......75¢ — June 1 May 18 
Inland Steel ........-..- 25c Q June 1 May 10 
Bet, GEE ccccceccccs ae Q June30 June 15 
SO ORs. kwh cacnev<e % Q June30 June 15 
Int. Cotton Mills pt. 1% Q June 1 May 18 
Int. Harvester pf.. -- 1% Q June 1 *May 1 
OE ge eee 1% Q July 1 Juneld 
Lancaster Mills ........ 2% Q June 1 May 22 
Lanston Mono. Machine 1% Q May 31 May 22 





Company. Rate. B a fs e 
Laclede Gas pf........ 2% Q June 1 
Lake of the Woods Mill. 3 Q June 1 
TO GE. aw cccsce 1% June 1 
Lawrence Mfg. .. June V 
Lee Rubber & T. e June 1 M 
Lehigh Coal & Nav..... 2 May 31 Apr 
Lehigh Val. Coal § 2 July 1 J 






Libbey-O. Sh. Glass pf.. June 1 M 
Lima Locomotive ...... BA June *M 
Lig. & Myers Tobacco.. 3 June 1 M 
MS babeetttcadadnse-a 3 June M 
Liggett & Myers pf.... July 1 Jur 
Long Island Lighting... June 1 Ma 
Louisville G. & E. of 
Se aa ee «+. 1% Q June 1 Mi 
Lord & Taylor ist pf... 1% Q June 1 May 
Ludlow Mfg. Assns..... 2 Q June 1 Ma 
Mackay Companies 1% Q July 1 *June 
CS are ia Q July 1 *J 
Mahoney Investing Co.. 1% Q June 1 { 
hL.anhattan Shirt........We Q June 1 M 
Be GUE, 6600604 00.00006. 2% Stk June 1 Mi 
Mascoma L. & P. com. 

St sbieennstatasense> 1% Q June 1 Mi 
Martin- Parry .. -+ee.0e Q June 1 M 
Mass. Gas Cos. pt. Tee 2 — June 1 M 
Mathieson Alkalo pf.. 1% Q July 1 
McCrory Stores ........ :.$1 Q 1 
May Dept. Stores...... 2 Q 1 

Do com. Q 1 
Do com. Q 1 
Do pf. Q 1 





Do pf. % Q 
Mayer (O.) & Co. ist vf. 1% Q 
Do BB ph.scccccose. 2 Q 
Merrimack Mfg. .. - 1% Q 
Mergenthaler Linotype. 2% Q 
Montreal Cottons ...... 1% Q 
BE Bile éancecubecsecces —_ Q 
Michigan Drop Forge. M 
Middle States Oil.......é “30e Q 
Mid. W. Util. prior lien. 1% Q 








Moore Oil & Refin. pf.. QI 
Montana Power ........ % Q. t 
TMD Bs di cvicgeetescsces %Q. $ 
Mother Lode C. M.....: —. ) 
Mountain Producers a Q . 
Nat. Cloak & Suit pf... Q. ¢ 
Nat. Enam. & Stp. pf.. Q@ J 
Nat. Enam. F Stp. oft: i Qs 
Nat. Enam. & Stp. 1% QI 
Nat. Bisemlt ...ccccccce 1% Q 30 
BD BE. scsdvccswccceses 1% Q ! 17 
National Transit ......00e —.. 
PEG. BORE ccscsvssncces 1% Q i€ 
Nat. Sugar Refining.... 1% Q . 1 
TEE. TE cccctvcécces 3 @. 20 
Nebraska Power pf..... 1% QQ. 18 
NWelhd BEER.  ccccsccscces 2 Q . 
BEE Thos cecvceedee 3 Ex 
N. ¥. Deek pf.......0-. Ss 
ar _ eee 5 Q 
DD PE. ovscvcceces Q 





N. y” * shipbuliding ae 50c Q 
New Niquero Sugar pf.. 3% 
Northern Pipe Line... 
Cee SY “csedeadiecseee $ 
CE TD Scan ccdcnaceces t 
Old Dom. Iron & Steel.. 
POOMIS GH caovceccseee $1.50 — 
Package Machinery..... 5 
Package Machinery..... $3 Ex. 
Packard Motor Car pf.. 1% Q 
Parke Davis ....... ooo Q 
Parke Devis .......... .$1 Ex. . 
Penn. Cent. L. & P. pf.$1 Q 
Penn. Water & Power.. 1% Q 
50e Q 





Phillips Petroleum .....¢ 
Pitts. Dist. Elec. pf.... 3 — 2 
Pressed Steel Car pf... 1% Q l 
Peerless Truck ° Mi ocses jie Q 
Peerless Truck er Se Q §& ‘ Ser 
Peerless Truck : Pre 4 Q Dec. 31 Dex 
os ee Q Junel5 *Ma; 
Do arn ~ Q Junel5 *May 2 
Provincial Paper Mills.. 1% Q July 3 June 1 
eeceerccecccccss 1% Q July 3 June 1 
Pittsburgh Steel pf..... 1% Q June May 15 


Proc. & Gamble 6% pf.. 1% Q Junel5 *May 25 


1 
Piggly Wisely St. Poh A.$1 Q June 1 May 20 
Pure OR 2c cccceccevescccl June 1 May 10 






Pub. Serv. Nor. Ill. Q July 15 Ju 3( 
Quaker Oats Q July 15 Ju 
BP EL kw rdccicnsecccce Q Aug. 31 Aug 
se 4 Steel Q June 30 June 
PE. cevecccecccosse Q June 20 June 7 
marae Texas Oil Q July 1 June 10 
St. Joseph Lead........ Ze Q June 20 June 10 
San J. Lt. - Pr. pf.... 1% Q Junel5 May 
om. ee OP eee 1% Q Junel5 May 31 
Salmon Falls Se $2.50 — June 1 May 24 
Safepack Mills pf...... 2 Q June 1 May 20 
Sears-Roebuck pf. ...... 1% Q July 1 June 15 
Shawmut Milis ......... 1% Q June 30 June 20 
TIO DBs  cvcidsccocenses. 1% Q June 30 June 20 
Southern Pipe Line..... 2 Q June 1 May 15 


Pe- Pay ks 

Nate. riod able 3¢ 
Ltd. 14 Q June If ne 6 
Ps) June 2¢ lay 31 
1% Q June *M 1 

1% Q June 30 1 
1%°*Q June 30 * el 

1% Q June 30 *June 1 

5 1 


1% Q June 
2 Q June 


1 Q June 
4 Q June 
1 





Q May May 2 
% Q May 31 May 20 
July 1 June 15 
June 20 May 25 


Q 

Q June 15 
Q June 
Q 
Ex 
Q 


June 15 May 31 





July 1 May 26 
July y 

2 July 
5Q June 15 
a ) Q June 1 
$100) a) Q June 1 

2 June 

Q June 

Q Sep 
Q June 
Q June 
DOK - Aug 
3 2 July 
$1 Q June l 

7 





de Q June 30 ne 2 
2e Q June 30 
— June May 20 
4 July 1 June 20 
2 Q June 20 ine 1 
June May I 
June 20 May 30 
July 20 June 30 
July 20 June 30 
July 15 June 30 
July 15 ine 30 
July J 
July 1 June 
Oct 1 ep 
Jan.1,'23 Dec 

1 

1 
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£00 | O©pLLoQo§ 
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July 
July 1 June 
July 1 *June 
July 1 June 
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June 3 
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June 29 fay 
May 29 May 
June 15 June 
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Sep 
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Mills. 2 June 15 ine 5 


& Co 


- 1% 
Engin. pf. 1% 


Manage 


June May 1 
June May 1 


June 1 ay 1 
June 1 May 2 
July 1 
Jure 1 May 
June 1 May 
July *July 5 
July I 20 
July 1 20 
May 31 May 15 
July 1 June 17 
June 1 May 16 
1 20 
1 20 


June 2 


June May 
July Tune 


*H s of record; books do not close 
tPayable in stock. 

*Payable in scrip. 

uF nths 


RK| COOL OF ODO | 








586 


NeW York, Monday, May 29, 1922 


THE ANNALIST 








An index number is a means of showing fluctuations in the average price of a group of commodities. 
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May 
May 
May 28, 
May 29, 
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Curve of the Food Cost of Livin 


Annalist Index Number 


(Base—Averages 1890-99 
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Feb Mar May June 
z 
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183.514 
184.374 
167.805 
320.242 
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Weekly Averages 


27, 1922 .. 
20,1922 .. 
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1920 
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261.796 
1916 175.720 
1896 80.096 
1890 . 109.252 


Year to Date 
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The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Sales of stock, 
Sales of bonds, par vainue 


Average price of 50 stocks . 
Average price of 40 bonds.. 


The State of Credit 


BAROMETRICS 


Same Week Year Same Period FOREIGN vy "| sl 
Last Week. Last Year. to Date. Last Year. 0 GN GOVERNMENT SECURITIES 
shares.. 6,771,956 3,235,627 110,208 586 73,871 ,886 Last Previous Same Week 
$84,149,425 $59,582,650 $1 967,374,025 $1,210,620,880 Week. Week. Year to Date 1921 
f High 81.16 High 69.61 High 81.16 High 73.13 British Con. 2%%..... ae é ‘ STR@5STR 58%@57T% 60 @48% 17 @16% 
**+ | Low 79.30 ~~ 67 = — 66.21 aed yn EN EE Aieitaasinenes Ss ' 100 @99% 99%@99% 1024@9114 88% @88% 
High 80.38 igh 69.6 gh 80.58 ig’ 71.60 ‘ 4 ‘ bere 
rears po 80.14 Low 69.31 Low 75.01 Low 68.80 | British 14% cneee - 6 96496 96% @83% 81 @80% 
Average net yield of ten high-priced bonds 4.630% 5.420% 4.681% 5.2049, | French rentes (in Paris) 57.90@57.20 57.15@55.25 59.95@54.20 57.50@56.80 
$77,385,560 $10,760,000 $910,062, 760 $982,711,000 French War Loan (in Maris) 77.45@77.40 76.65@76.25 80.20@76.10 82.70 


New security issues 


Potentials 


of Productivity and 


Measure of Business Activity 























































THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
——End of April.—— ——End of March.—— Current Mean Mean Price of 
1922. 1922 1921. Minimum Range, 1922 Price Other Years 
United States Steel orders, tons.. 5,096,917 4,494,148 6,284,765 Price. High. Low. 1922 1921 1920. 
Daily pig iron production tons.. 69,070 39 768 65,631 51,463 Copper: Electrolytic, per Ib........... $0.1375 $0.13875 $0.12875 $0.130625 $0.1275 $0.1275 
Pig iron production, tons.. °2,072,114 1,193,041 +2,034,794 $1,595,522 Cotton: Spot, middling upland, per Ib. 2150 .2180 1645 19125 16375 20125 
*Month of April. ¢Month of March Brick: Hudson River common, per 1,000 .22.00 22.00 15.00 18.50 17.00 
° x Cement: Portland, bulk, at mill, bbl.. 1.70 1.70 1.70 1.70 3.25 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per Ib 43 43 40 3250 
Jan Dec. Nov Oct. Sept. Aug. July. June. Pine: No. Car. Roofers 6 in., per 1,000 ft.....28.50 28.50 28.50 28.50 46.50 
1922 1y21 1921. 1921 1921. 1921 1921. 1921. Hides: Packers, No. 1 native, per Ib. . 15 1650 1425 1300 30 
Inbound 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57,803 Petroleum: Pennsylvania crude at well, bbl. 3.25 3.50 3.3750 4.1750 5.55 
Outbound 10,287 36,000 38,000 38,596 30,000 30,000 40,000 40,950 Pig iron: Bessemer, at Pittsburgh, per ton. ..26.96 26.96 24.525 27.96 43.71 
— ones ——— —— ——— ——— Rubber: Up river, fine, per Ib. nea . 1800 .23 20 1975 $412 
Balance .++12,713 +8.000 oc nae “$7,018 019 +20,000 +18, 000 +10, OU +16,853 Silks: Japan, Sinshiu, No. 1, per Ib.. 7.40 7.85 6.9750 7.2125 11.4275 
GROSS RAILROAD EARNINGS. 
Third Week Second Week First Week Month of From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in May in May in May February to Feb. 28. 
8 Roads 9 Roads 9 Roads 185 Roads 184 Roads. Last Previous —Range tor 1922— 
1922.. $5,406,301 ane $7,283,537 $401 ,426,672 $796 823,889 Week. Week. 
1921. 5,560,536 7,157,170 7,119,471 406,495 579 877,158,270 Hogs, medium to heavy, per cwt. $10.55 $10.525 
enemmacion pega — —_ eee a Steers, good to choice, per cwt. 8.525 8.325 
GE GF BSB. ccccvesccciocs —$154,235 —$258, S34 +$164, 066 —$5 ,068 907 —$80,334,381 Beef, salt, per 200 Ibs.. edscwe 16.50 16.50 
—2.T7% —3.61% +2.309% -1.24% —9.16% Pork, salt, per 200 Ibs.. ° ine 28.00 28.00 
a " . Flour, Spring patents, per bbl. on .. 9.80 10.05 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Winter straights, per bbl....... 7.25 7.425 
AMERICAN RAILWAY ASSOCIATION Lard, Middle West, per ib........... 12025 1475, 
on ai Bacon, short clear sides, per Ib.. 1525 1475 
April 29 April 22 April 15. April 8 March 29. March 22. Oats, No. 2 and No. 3 white. 41312 
Idle cars 540,046 540,272 493 ,055 419,267 367,687 380,434 | Beef, fresh, per Ib <¢ 1375 
May 13 May 6 April 29 April 22 April 15 April 8. Mutton, dressed, per Ib.......... 1300 
Car loadings ..... 777,359 755,749 758, 286 714,088 706,713 714,268 Potatoes, white, per De ‘84 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) ne. Sean, Soe TP Ss... -. 1.50 
P e« Ue 
Week Ended Week Ended Week Ended Week Ended Week Ended i cata... 0925 
May 25, 1922. May 26, 1921 May 27, 1920 May 29, 1919 May 30, 1918 Rye four special canenee - w “st zs 6.275 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 —. Over =) 000 Total. Over $5,000 Cornmeal, export, per "100 ‘Tbs. : “80 
East ......1%4 108 102 61 51 30 58 27 “s - ~~ rey “a 
South 1 68 126 71 24 3 7 r > Rice, extra fancy, per ib..... O72 1475 
ne weir: 4 84 73 50 20 13 17 5 = = Beans, medium, per bushel........ 4.425 1.80 
“gag: “4 pit ar 12 24 8 17 é ba Apples, extra choice, per Ib..... 1875 1775 
Pacific .... 4 8 ca . = , ae 8 Prunes, 60-70s, per Ib..... ies 1250 .1250 0875 1550 
as ‘on “ene ae “on ‘ ” a : a . Butter creamery extra, per Ib... 3650 .3960 3525 6050 
Un. ae a = — = = a : - 155 62 Butter, dairy, per Ib............. .3576 .3850 347 5925 
ee esac _ . é = 1 Cheese, State, whole milk, per Ib.. 2150 2200 -2325 2125 3150 
FAILURES BY MONTHS Coffee, Rio No. 7........-. Cer 11125 1125 .111875 089375 063125 1562 
—_— April.——_——_ Four Months. ———————_ 
192 1921. 1922. 1921. 1920. OUR FOREI 
Number 2,167 504 9,684 2,131 2,447 GN TRADE 
LAabilities ee . $73, 058,637 $13,224,135 $291 ,071 ,002 $42,926,635 $47,271,514 March Fet 
Marc —————_February—_—_ - Three Months——— 
BUILDING PERMITS (BRADSTREET’S) 1922. 1921. 1922. 1921. 1922. ma 
—April——_—— ———F ebruary—__—_ —_—_—— January ——_—_—_—_ ae $332,000,000  $386,680,346  $251,000,000  $486,454,090 $862,000,000 $1,527,874,594 
1921. 1922 1921 1922 1921. Senet... se ceare 258,000,000 251,969,241 217,000,000 214,529,680 691,000,000 ,313,503 
142 Cities 142 Cities 161 Cities 161 Cities. 143 Cities 163 Cities. ee ee a 2 4 
$192, 184,253 $112,373, 483 $132,909 ,067 $59,433,167 $140,517, 763 $59 443,167 Excess of exports. “$74, 000, 000 $134,711,105 $34,000,000 $271,924,410 $171,000,000 $852,561.91 





The 


Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 























COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $10.31@§8.87 premium. The discount on Montrea! funds in New York was from $10.00@$8.67 
Call OR Soe Six — The week's range of exchange on the principal foreign centres last week compared as follows: 
Loans 60-90 Days Mos, 4-6 Mos. — on ar - a 7 oan — ao ~ aonk aie = CABLES — m 
f bek......+-. 5 @3% 4 6@ more st Week. *rev. : r . me Last Week. rev. Week. rr. 1922. Same Wk : 12. 
ee aan’ ‘ Mes : aes “4. bes fiber Exch ‘ge. High. Low. High. Low. High. Leow. High. Low. High. Low. High. Low. Low. High 7 
“eer @© Gate — é “@3 5 @4 5 @4% 5 Oi 4.8665—London 4.44% 4.44% 4.45 4.48% 4.45 4.17 3.97% 4.45% 4.45% 4.45% 4.45% 4.17% 4.45% 
a . i921." 74@6! ¢ exess 7 oon | 19.28 —Paris..... 9.15% 8.95 9.17 8.98 9.37 7.938% 8.68% 9.16% 95% 9.15% 9.05% 7.94 9.17% 
Same week, mas .. TH@O% by . 6X @6% us @6% | 19.28 —Belgium.... 8.46 8.32 8.338% 8.21 8:71 7.61 8.55 8.47 “a 8.34 8.27 7.61% 8.34- 
Same week, 1900.. 1 OS %~@ S%@s ™ 19.28 —Switzerland 19.11 19.05 19.28 19.27 19. 19.05 17.95 19.13 19.07 19.19 19.08 19.07. 19.30 19.29 
19.28 —Italy....... 5.30 5.05% 5.34 5.22 5.55% 4.20% 5.50 5.30% 5.06 5.29 5.06 4.21 5.34% 2 
20.29 —Holland.... 38.95 38.75 38. 65 38.32 38.95 36.22 35.88 38.96 38.76 38.81 38.59 36.23 38.66 
19.30 —Greece..... 4.20 4.20 4.55 4.18 4.63 4.18 5.50 4.22 4.22 4.22 4.22 
. 19.30 —Spain..... 16.03 15.76 15.58 15.48 16.10 14.83 13.50 16.04 15.77 15.94 15.64 
BANK CLEARINGS 26.80 —Denmark... 21.85 21.28 21.25 21.20 21.85 19.85 18.05 21.90 21.33 21.35 21.30 
26.80 —Sweden 25.90 25.73 25.75 25.57 26.60 24.65 23.40 25.95 25.78 25.78 25.60 
Entire country, estimated from compieie returns from cities | 26.80 —Norway.... 18.35 18.05 18.70 18.60 19.05 15.45 15.75 18.40 18.10 18.65 18.35 
representing 92.3 per cent. of the total. Percentages show| 51.44 —Russia..... 25 15 25 15 .30 10% 33 06. 04% 07% 05% 
a frem preceding years 48.66 —Bombay.... 29.18 29.00 29.125 28.375 29.18 27.625 25.75 29.31 29.25 29.30 29.125 
- : o . oe ay —Calcutta.... 29.18 29.00 29.125 28.375 28.18 27.625 25.75 29.31 . 29.30 29.125 
&. Cc. 8. —Hongkong.. 60.00 58.375 57.75 56.75 60.00 52.375 49.75 60.25 58.50 60.50 59.00 
Last week ...... $7,288,000,000 +10.7 — $6,583,000,000 —20.9) .... —Peking..... 88.50 . 84.50 82.50 89.50 72.50 72.00 88.60 85.10 89.60 86.60 
Week before..... 7,765,000,000 +12.8 7,020,000,000 —20.6 | 108.82 —Shanghai... 81.75 79.625 77.50 82.50 67.75 66.00 82.00 80.50 82.75 80.00 
Year to date. ....154,821,000,000 + 4.4 148,212,000,000 —20.9] 49.83 —Kobe....... 47.50 47.375 47.25 47.875 47.18 48.25 47. — 47.43 47.50 47.43 
49.83 —Yokohama.. 47.50 2! 47.375 47.25 47.875 47.125 48.25 47.625 47.43 47.50 47.43 
oo = ar _ ete aes 49.25 49.25 50.00 47.75 46.50 oon aia 49.50 
i 42.44 —Bue. Aires. 36.50 36.35 36.375 36.25 37.43 33.375 33.25 36.56 36.40 ~ 37.125 86.56 
{ BAR GOLD AND SILVER 33.35 —Rio | 13.93 13.75 14.06 13.07 14.25 12.625 13.625 14.00 13.81 14.06 14.00 
23.83 —Germany.. 35% 31 35% 33) .29 1.68 36% 32 36 33% 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria..... .0105 ‘0108 0150 O13 04 ot 25% 015 015 01625 .0148 
in London in London in N. ¥ 23.83 —Poland..... .02% 02% 02% 02% 08% . .. Te ie .03 .08 03 .03 
Last week........ 933 5d@ 93s 2d 37%d@36%d = T3Kc@7T2%c | 20.25 —Jugoslavia.. .36% 36 37% 36% 41 30 90 81 36% 36% 38 37% 
Previous week.... 938 34@ 93s 2d 37%d@36%d 73%c@71%ec | 20.26 —Czechoslov’a 1.92 1.90 1.93 1.89 2.04 1.54 1.48 1.46 1.93 1.91 1.93 1.92% 
Year to date...... : 988 44@ 938 37%d@32%d 8 T3%c@62%c | 19.30 —Belgrade.. 1.45 1.44 1.49 1.45 1.64 1.20 3.60 3.20 1.46 1.45 1.51 1.48 
Same week, 1921.105s 14@1038s 33%d@334%d 59%jc@58ec 19.30 —Finland.... 2.10 2.08 2.11 2.08 2.17 1.85 2.30 2.10 2.11 2.08 2.12 2.09 
Same week, 1920.108s 84@108s 14 584d@5s\d 9O%C 19.30 —Rumania... 69% 69 10 69% 85% 69 1.72 1.68% 70 69% 70% 10% 














Pork, 


Monday, May 29, 1922 











Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken ight line the excess 
veserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figur: 
rt ig Bank Clearings ™,“er 
Saturday, May 27 g The Annalist 
Central Last Week Year to Date —— W Year to Date 

Reserve Cities 1922 1921 22 1921 Other Cities 
New York . $4,167,% 291, 310 $3,771,791,606 $88,008,699,300 $82,196,905, 756 Buffalo Mere 11 
Chicago 520,585,939 461 016, 409 10,912,801,713 10,803,864, 197 Cincinnati ....... : , 414 

. ——— — Columbus, Ohio 13°981. 100 M4 
Total, 2 C. R. cities. . .$4,687,877,249 $4, 232,808,015 $98,921,501, 013  $93,000,769,953 ee are 19,475,128 92 
Increase ; 10.7% 3.3% eG errrrrree KW) 

Other Federal Reserve Cities nce «Allah de 197.197 2; 
Atlanta : $39,794,51 $34,620,442 $815,851,982 $875,049,672 | Omaha 36110 114 ‘ 1471 914929249 
Boston . 300,000,000 254,013,520 6,251,000,000 5,826,600, 239 Seattle 98°330 297 86 602. 198.783 
Cleveland ; 80,385,834 78,818,425 1,703,986,435 2,160, 686,827 Washington -.......- "7: 18°57 y ORY 251429 547 
Kansas City, Mo. 114,645,413 126,876,852 2,651, 128,106 3,198,818,871 - nerwwa's , or 
Minneapolis 56,469,546 56, 166,823 1,218,154,146 1,311,363,671 
Philadelphia 400,000, 000 369,181,909 8,442,000,000 8,352,781,676 A SES EON _ rer 
Richmond oye 37,797,000 34,350,000 832,405,000 862,682,000 Total, 10 cities. $363, 615,269 a $7,257, 195, 
San Francisco ..... 126,100,000 108,800,000 2,802, 100,000 2,714, 100,000 Increase ...........+.. 14.1% 

Total, § cities... $1,155,192,306 $1 062, 827,971 $24, 716, 62% 5,669 25,302,082,956 + 
NEN pin Ccipe hha 8.7% 2.3% a 
—— = seiubasccmeeabinale Total, 20 cities... . $6,206, 684,824 $ B33 42 $125,560,047 
Total, 10 cities.. $5,843,069,555 $5,295,6 $123, 638, 1: 26, 682 $118,302,852,909 Increase . 10.79% 4.4% 
Increase pase oe 10.3% 4.5% % ‘Decrease. 
Actual Condition Statements of the Federal Reserve Bank s May 
Dist. 1 Dist. 2. Dist. Dist. 4 Dist. 5. Dist. 6. Dist. Dist. 8 t.. 33 Dist. 12 
Boston. New York. Phi ladelphia. Cleveland. Richmond, Atlanta. Pet St. Louis Minne llas San Fran’co 
Gold reserve .$190,311,000 $1,162,989, 000 $229,453,000 $94,859,000 $131,302,000 $458,215,000 $85,684,000 $62 i87, 000 $254,516, 000) 
Rediscounts ..... 10,582,000 28,527,000 17,892,000 5,329,000 19,712,000 7,216,000 2,409, 0K 41,000 1,073,000 
Bills on hand 33,561,000 f 68, 861, 000 59,857,000 53,531,000 34,140,000 56,178,000 26,298,000 $23,000 52,931,001 
Due members .... 123,595,000 750 '841,000 105,881,000 138,061,000 54,791,000 46,500,000 252,284,000 69,747,000 $4,902,000 121,43-5, 004) 
Notes in circulat’n 150,284,000 641,887,000 180,899,000 196,869,000 85,804,000 116,519,000 362,614,000 70,905,000 19 650,000 215, 781 (HH) 
Ratio reserve . 76.0% 85.2% 76.8% 69.5% 69.4% 82.3% 76.0% 72.0% 64.3% 73.4% 








Federal Reserve Bank Statement 


Consolidated statement of the 


twelve Federal Reserve Banks compa 


res as follows: 

















RESOURCES— May 24, 1922 May 17, 1922 May 25, 1921 
Gola amd Gold caortificates. .... cc cscccciscccess $326, 412, 000 $325,816, 000 $279,261,000 
Gold settlement fund—Federal Res serve ‘Board. 482,937,000 473,506,000 474,952,000 

Total gold held by banks Bee ee $809,349, 000 $799,322,000 $754,213,000 
Gold with Federal Reserve agents 2,141,120,000 2,140,192,000 1,505,229,000 
Gold redemption fund. 57, 220; 000 65,629,000 133,505,000 

TIDE ois 5.50 donk dec adeccntmdwu $3,007,689,000 $3,005,143,000 $2,392,947,000 
Legal tender notes, silver, & ee 127,564,000 125,982,000 165,285,000 

OCTET OTE TOE TR eT rt $3,135,253,000 $3,131,125,000 $2,558,232,000 
Bills discounted: Secured by U. S. Govern- 

ment obligations .. 181,071,000 169,714,000 793,951,000 
r Pree 306,169,000 298,982,000 1,076,305, 000 
Bills bought in open market 105,364,000 97,123,000 87,138,000 

Total bills on hand $592,604,000 $565,819,000 $1,957,394,000 
United States bonds and notes............. .. 246,990,000 241,115,000 25,597 ,000 
United States certificates of inde bte daness : 

One-year certificates (Pittman act) 78,500,000 80,000,000 233,375,000 
All other cae 276,721,000 273,860,000 46,754,000 


Total earning 
Bank premises .. 
Five per cent, 

eral Reserve 
Uncollected items 
All other resources. 


Total resources 
LIABILITIES— 


Capital paid in 
Surplus 
Reserved for Governme 
Deposits: Government 
Member banks—Reserve 
All other 


Total deposits 


Federal Reserve notes in 


F. R. 
Deferred availability 
All other liabilities. 


Total liabilities 
Ratio of total 


eral Reserve note 


assets 


redemption 
Bank notes 


Bank notes in circulation— 


reserves 





-$1,188,815,000 $1,160,794,000 $2,263,120,000 
aaidasts 40,650,000 40,326,000 23,396,000 
fund against Fed- 
7,605,000 7,678,000 11,174,000 
501,733,000 587,772,000 510,175,000 
20,303,000 20,035,000 13,663,000 





-$4,894,359,000 $4,947,730,000 


$5,379,760,000 








. $4,894,359,000 
Fi e d- 


to deposit and 


liabilities combined. . TT7.5% 77.6% 


$4,947,730,000 


is AAS $104,695, 000 $104, 656,000 $102,173,000 

iahneeenos 215, 398,000 215,398,000 202,036,000 

nt franchise tax....... 2,290,000 2,124,000 35,271,000 

‘ inate - 60,406, 000 39,278,000 17,323,000 

iccount 1,822,742,000 1 ,810, 810,000 1,655, 609,000 
EAS Ame 34,028,000 35,957,000 33,024,000 

ree $1,917,176,000 $1,886,045,000 $1,705,956,000 

ac tu: a] c irc ulation... 2,128,230,000 2,146,656,000 2,734,804,000 

4 Net lia ability. 71,702,000 72,474,000 144,834,000 
BG sii Pcuscaa oa tah weed as 435,114,000 501,283,000 424,929,000 
19,754,000 19,094,000 29,757,000 


$5,379,760,000 


57.6% 

















Statement of Membe or Banks 


Data for Federal Reserve Citi« 


May 
Number of reporting banks... 
Loans sec.by U.S.Govt.obliga’ns 
Loans sec. by’ stocks and bonds 1,452,118,000 
All other loans and discounts. 2,012,763, 00 
Total loans and discounts. 3,566,557, 
U. S. bonds owned — of 

bonds borrowed) ‘ 

U. S. Victory notes. “e 
o..8. Treasury notes..... 
U. S. etfs. of indebtedness. 
Other loans, stocks and secur’s 
Loans, discounts, investm’ts,&c. 4,{ 
Reserve bal. with F. R. Bank 
rrr ere 
Net demand deposits.. 4,525,246 
Time deposits $00,979, 000 
Government de vapners 50, 163,000 
Bills payable natele ai +, 190, 004 
Bills rediscounted 4.055, OO 


$101,766, 000 





OOO 


Number of reporting banks. 








Loans sec.by U.S.Govt.obliga’ns OOK 
Loans sec. by stocks and bonds : 3, OOH 
All other loans and discounts. AL 
Total loans and discounts. OO 
U. S. bonds owned (exclusive of 

bonds borrowed) ....... OO 
U. S. Victory notes. 5, 001 
U. S. Treasury notes........ >, O00 
U. S. etfs. of indebtedness. 86,709, OOF 
Other loans, stocks and secur’s. 1,235,901,00« 


Loans, discounts, investm’ts,&c. 9,624,664,000 


Reserve bal. with F. R. Bank 1,031,957 ,000 
Cash in vault......... ; 147,877,000 
Net demand deposits.... 7,736,299, 000 
Time deposits ...... 7 1,519, 645,000 
Government deposits 105,343,000 
Bills payable ........... 28,481,000 
Bills rediscounted ..... 42. 637,000 


Number of reporting banks.... 


Loans secured by United states Government oblig 


Loans secured by stocks and bonds 
All other loans and discounts. . 

Total loans and discounts... 

United States bonds owned (exclusive 
United States Victory notes.... 
United States Treasury notes 

United States certificates of indebtedness 
Other loans, stocks and securities 
Loans, discounts, investments, &c. 
Reserve balance with Federal Reserve 
a MN IIs Sinnn's ccc: 

Net demand deposits. . 

Time deposits .......... 

Government deposits ... 

Bills payable ........ 

Bills rediscounted . 


of bon 


Bank 


Si 444, OOU 


Branch Cities 


Chicago—— — 

17 May 10 
0 af) 
$6,358,000 $47, 653, 000 


$6,794,000 331,856, OO) 
46,442,000 694,578,000 
79.594,000 1,074,087, 000 


4,421,900 58,925,000 
917,000 4,728,000 
467,000 29,181,000 
, 296,000 10,191,000 

182,631,000 

16, 739,000 1,359,746, 000 

6,689,000 138,829, 000 


} 251,000 29,815,000 
985,877,000 980,980,000 
3,486,000 313,391,000 
14,272,000 17,191,000 
200,000 « 1,373,000 
$355,000 4,340,000 


4¢ 


Reserve Branch Cities 

May 17 May 10 
211 211 
344,000 $53,334,000 
8,342,000 471, 104,000 
7,327,000 1,395, 660, 000 
19,063,000 1,920,095, 0000 


169 000 


247,428,000 

13,288,000 

58,306,000 
29,665,000 





97 750,000 594,305,000) 


28,696,000 
19,565,000 


oO 





240,499,000 


10,073 3,000 
9,2 53° 000 
4 585,000 
13,846,000 
3, 676,000 


2 (863, 090,000 
"208,944,000 
5A, 760, 000 
1,685,128, 000 
980,283,000 
34,407,000 
21,819,000 
7,406,000 16,127,000 
ther Reporting Banks 
May 10 


$47, 667,000 
429,230,000 
1,274,516,000 
1,751,413,000 
239,7 





1,214,000 
1,778,000 







10,750,000 11,672, 
39,000 34,648,000 
587,000 16,093,000 


87,313,000 





1 


¢ 





384,947,000 
2,438, 475,000 
152,525,000 
72,708, 000 


39,166,000 
12,331,000 
38,708,000 


28, 280, 000 1,513,108, 000 


sl 
i 


13,774,000 


9,548,000 718,274,000 
1,056,000 14,556,000 
15,479,000 


408 C0) 20,372,000 











588 





New York Stock Exchange Transactions 
Week Ended May 27 


Ne 


: 1922 

' High. Low 
ow +s 
19% 10% 








1% 28% 
97% 87% 
8% 5% 
33% 20% 
4 26 
15% 10% 
80% G&S 
61" 43% 
wR\& &3 
11% 5% 
x 7% 
st | 
1450—179% 
re ; 
87% 68 
41 20%, 
74 HK 
m3) «M4 
“) s2% 
v! ‘4 
7%, «47% 
OR 4 
124 1% 
WN st 
7 12% 
” 31% 
1 4 
24% «14% 
ay 161 
47 29 
74% 
m3 «(100 
it SU 
ky 30K 
o7% Sly 
S3% «70% 
isl 7 
wh 8 
7 154 
7 . 
70 
om 
+a 








Stock ¢ 


Dividend 
EX! 
Kur 


Sales 
1,800 ADAMS 
1,300 Advance 
100 ~Do pf 
300 Air Reductio 
8,00 Ajax Rubber 
1,100 A'aska 
>, 100 Alaska 
41.800 Allied Chem 
Do pf 
Allis-Chalme 
Do pt (7 
Am Agr 
Do pf 
Am Bank Ne 
Am Beet 
Am Bosch 
Am Brake 8 
Do pf (7) 
Am Can 
Do pf (7) 
Am Car & F 
Do pf 
Am Chick 
Am Cotton ( 
Do pf 
Am Druggist 
Am Express 
Am Hide & 
Do pf 
Am Ice (7) 
bo pf 
Am 


Gold 


300 (7) 
(7) 


Che 


(6) 
Internat 
Am Lak 
Am Linseed 
Do pf 
Am Lacomot 
Do pf 
Am RKadiator 
Safety 





(7) 


Joo 
1,700 
1,900 Am 

79,100 Am Ship & ¢ 


18,500 Am 
1,800 Do pf 
100 Am Smelt Se 
200 Am Snuff ( 
8,300 Am Steel Fd 
10) =6Do pf (7) 
10,100 Am Sugar R 
1.3% Do pf 
28,800 Am Sumatra 
300 Do pf 
MO Am Te 
10,400 Am ‘Tel & Te 
14,500 Am Tobacco 
9,100 Do Class B 
1,600 Do pf 
800 Am Water 
“) §=Do Ist pf 
12,400 Am Woolen 
800 Am Writing 
3,300 Am Zinc Lea 
300 «=6Do pf 
38,500 Anaconda Cc 
100 Ann Arbor 
siK) Ih pf 
900 Assets 
1,100 Associated 
OO 8=6Do ist pf 
300 «Do 2d pf ( 
5,600 Assox 
11,400 Atch, Top & 
1,100 Do pf 
5,800 Atlanta, 
41,600 Atlantic 
25,400 Atlantic 
36,100 Atiantix 
5,100 bo pf 
200 Atlantic 
200 Atlas Tack 
34,800 Austin 
2.200 Do pf 


(7) 


(5) 


Frui 
Gul 


41,200 
100 


BALDWIN I 
Do pf (7) 


Fire 


Smeiting & 


Coast 


Refining p 





*RESS 


nely 


(3).. 


m (4) 


Mines 


Juneau 


& Dye | 
rs Mfe 
m 


ite (4) 


Sugar 
Maeneto 


& Fdy 


dy (12) 


vil 


(4) 


Syndicate 


(3) 
Leather 


ional 


(4) 
tazor 
sornmer 
Ref. 


< pf A 
2) 
ys (3). 





efining 


Tobac«c 


& Cable (5) 


“l 
(12) 
(12) 


(7) 
(7) 
Paper p 
a4é&58 


»ppe 


Realization 
DG 


(4) 
6) 


ated Oi) (6) 


Birm & At 


Line 
t 


f& W 


Nichols 


ACO «7 


Ohio 


39,200 Baitimore & 
4,300 Do pf (4) 
26,700 Barnsdal!l Class A 


2,300 Do Class I 
490 Bank of Com 
5,900 Batopilas Mi 
100 Bayuk Bros 
2,100 Bethlehem St 
23,000 Do Class B 
80 Do 7% pf 
S00) =~—Do 8% pt ( 
Booth 
10 Brit Emp Stl 
1600 Do 2d pf 
2,500 Brooklyn Ed 
36,400 Brookiyn 
10,900 Do pf cfs o 
3,900 Brooklyn 
800 Brown Shoe 





merce 
ning 


eel (5) 
(5) 
(7) 

S) 


Fisheries 


ist pf 
Elec ( 


f dep 


Union Gas 


Eng (1) 


« 


Wks & Elr« 


f 


Ss F (6) 





High. Low.Last.Ch 


_ 
67% 


1744 
17 
4% 


17 







101% 
91% 


16%, 
47 
53% 


68% 
108% 


418% 


197% 
17% 


6 104% 


162 


70% 
107% 
82% 
17% 
13% 
34% 

55% 
114 
115% 

Hie! 

6% 

16% 

HAN 

9s 

93 
134 

38 

Ys 

rin) 
104% 

35% 

64 

61 
122% 
141 
137 


101% 





m4 
81% 
8&3 

124 
hy 
“1 


102% 





(12) 


(7) 


s) 


Rap Transit 


) 


R 


(6) 


) 


200 «Do pf (7) 

78 Buff, Roch & Pitts (3) 
7,100 Burns Brothers (110 

300 «6©Do pf (7) 

24,100 Do Class B (2) 

100 Bush Term Bidgs pf(7) 
4,700 Butte Copper & Zin« 
7,300 Butte & Superior 
1,600 Butterick Co 
1,400 CADDO CENT O & 
2,400 California Packing 

$7,300 California Petroleum 

100 Do pf (7) 

4,100 Callahan Zine Lead 
100 Calumet & Arizona ( 
20 Canada Southern (3) 

», 400 Do pf (10) 
1,500 Case (J 1) Plow 

100 Do Thresh Mach pf(7) 
15,200 Central Leather Co 
2,500 Do pf 

100 Cent R R of N J (8 
19,109 Cerro de Pasco Cop 

300 Certain-Teed rod (4 
11,500 Chandler Motor (6) 
16,300 Chesapeake & Ohio 


55,600 Chicago & Altor 


13,800 Do pf 


7,400 Chicago & Easterr 


800 Do pf 


25,100 Chicago Grea 
13,700 Do pf 
16,100 Chi, Mil & St 
17,500 Do pf 


7 
1,300 Chicago & No 
70) = Do pf (7) 


100 Chicago Pneu 
22,200 Chicago, R I 
800 Do pf (7) 
1,200 Do pf (6) 
200 Chi, St P, M 
10 Do pf (7) 
15,200 Chile Copper 
0,300 Chino Copper 


2,800 Cleve, C, C & 
100 Do pf 

2,000 Cluett 

$5,200 Coca-Cola (4 


(>) 


2,700 Colorado Fue 
1,900 Colorado Sou 
300) «=6Do Ist pf 
5,100 Col Gas & E 





t Weste 


Pau 


rthw (5 


& Pacific 


4) 


ill 


rn 


4) 


& Om (5) 


StL «: 


Peabody 


1 @ 
thern { 
(4) 


lec (6) 


Iron 


2,700 Columbia Graphophon 


1,600 Do pf 
13,100 Computing T 
920 Consolidated 


ab Rec 
Distrib 


(6) 


62% 

Su 
4%, 
is’ 
71% 
& 





116 

112 
47% 
6O% 








65% 


1% 
71 
109% 


107% 

48% 
104% 
163 


110% 
92 
18% 
13% 


34% - 


115% 
115% 
100 


6% 


23% - 


65 
98 
93 
134% 
38% 
98% 
76% 
106 
42% 
66% 
61% 
123% 
144 
140 
103 


126% 
100 
o1 
4, 
103% 


119 

113 
45% 
61% 
18% 














% 


++4+444+44444+44 


+ 


t 
ge 


1922 
High. Low 
30% 18% 
70 47 














$8 
15% 
106% 
110% 
100% 














159% 
116% 
121% 





44 


10 
264% 
26% 
Hi% 
| 
150 
107% 
91 
YS 
11 


147% 
108 
108 




















Stock and 








Total Sales 6,771,956 Shares 


Net 








Sales Dividend Rate. High.Low.Last.Ch’ge. 
800 Consolidated Cigar 29% 28% 29%+ % 
SED Bw GE Cdccsccccvess 70 6a 69 +3 

8,300 Consolidated Gas (7)...118% 1164 117% + % 

92,100 Consolidated Textile 14% 13 13 —!1 

3,700 Continental Can 67% 6 67% + 1% 
400 Continental Ins (5).... 74% 74 74%+ % 

6,800 Corn Prod Ref (¢6)....102% 100% 101% + % 
400 Do pf (7)..... 115% 114% 115% + % 

34,500 Cosden Co (2%)..... 45% + 44% + % 

40,900 Crucible Steel 76% 73% TH%+ 1% 
M0 Do pf (7).. 94% 94 94%+ i% 

40,900 Cuban Am Sugar 25% 24% DB%+ % 
700 Do pf (7). ain 92 91 91%— 1 

10,700 Cuba Cane Sugar 17% 16% 16%— *% 

BGSD De pb sccccces 36 34% 33 — *& 

3,600 DAVISON CHEMICAL. 59% 57% 59% + % 

3,600 De Beers Mines. eee 21% 21% 21%— % 

1,100 Delaware & Hud (9)...126 124 126 + 2 

5,100 Del, Lack & W (f8%).129% 125 125% 1% 
400 Detroit Edison Co (8)..108% 108 108% + 

50 Detroit Mark pf. 48 48 48 
6,800 Dome Mines (1)....... 20% 27% 29% + 1% 
1,400 Duluth, So Shore & Atl 5% + 5% + 1 

700 =Do pf secccccccess 10% 8% 10%+ *% 
3,200 Dupont de Nem (8)....117% 115 115 

SOS Em wE GBD. ceccccccces 81% 81 81% 

350 Durham Hosiery pf (7) 80 80 80 1% 
5,800 EASTMAN KO new (5) 77% 75% 77 + %* 
14,600 Elec Storage Bat new.. 45 43 43% — % 
3,300 Elk Horn Coal 2 20% 21%+ %*% 

Se BO BE Bie ccccsscsses 4 37% 37% + 3% 
3,200 Emerson Brantingham 10% s 10% + 2% 
2,200 Do pf hé atade 38 30 38 + 9% 
1,400 Endicott-Johnson (5) 84 83% 83y% - My 

520 Do pf (7). 110% 110 110 

162,000 Bri ° 18% 154% 18 +3 
45,800 Do ist pf 27% 24% 2 + 1% 
12,300 Do 2d pf 20% 17% 18% + 1% 

FAIRBANKS CO 19% 15 i9 + 4 
Famous Players L (38).. 36 81% 85% + 3% 
Do pf (3S). ha 97 94% 95% + 1% 

0 Federal Min & Smelt 16 14% 14% — %& 
2,500 Do pf (5). oees 52 WK 50%— 1 
1,800 Fisher Body (10) 120 118 120 +2 
1,100 Do pf (8) 98% 97% 98% + 2 
18,400 Fisk Rubber 18% 17% 18% + % 
19,800 Freeport-Texas 21% 20% 21% % 

GASTON W & W W % %— % 
Gen Am Tank Car (3). 683% 0% 62 — 1% 
Do pf (7)..... 98% 98% 98% —- % 
General Asphalt 65% 62 64% + 2% 
eS eer 100 «(98s 99%_+ 3% 
General Cigar (6)...... 75% 73% 75% + 1% 
Do deb pf (7) ..102 102 102 + % 

1,600 Genera] Electric (112) .165% 1644 165% + % 

134,700 General Motors .... 15 14% 14%— %& 

100 Do pf (6) 82% 82 82% — % 
1,500 Do deb (7) ......++.- 95% 9 95 
1.s00 Do deb (6) RS 2 82% 

8,600 Glidden Co 15 14% 15 + le, 

12,500 Goodrich (B F.) Co 3 41 42% + 1% 
30 Do pf (7) 89% RSH 89% + 4% 

15,100 Granby consol 35) 324 34% + 2% 
300 Gray & Davis <eiaae: ae 16% 17 - we 

17.400 Great Northern pf (7). 78% 76% T7k + % 

8,800 Do cfs for ore p (4) 41% 40% 40%— % 

1.700 Greene Cananea Copper 33% 33 33 «C- ln 

{30 Guantanamo Sugar 12% 12 12% + %&% 
200 Do pf (8) xo 85 RD 4 

> 700 Gulf, Mobile & North.. 19 17 17 ly 

2,800 Do pf m tt 37% 37%+ 1% 

19,100 Gulf States Steel 87 83% 84%— 1% 

2,800 HABIRSHAW ELEC C. 2 1 1% + Va 

2,400 Hartman Corp (7) 91 86% 87% + 3% 

2,800 Hendee Mfg 2 20 24%+4 
MX) Homestake Mining (3). 71 70 70 —2 

21,800 Houston Oi! . .. 82% 77% 81% + 2% 

10,200 Hupp Motor Car (1) 21 20 205% 

76,800 Hydraulic Steel 114% 9% 11% + 1% 

}.300 ILLINOIS CENT (7) 107% 105% 106% + 1% 

},800 Indiahoma Refining 4% 4% +44! 

16,900 Indian Refining 10% 38 9% + 1% 

17,600 Inspiration Copper 43% 42 43%+ % 

11,500 Interboro Consol 2% 2 2% 

11,000 Do pf 5% ™ 5 + % 
0) Inter Agricultural] 10% 10% 10%— % 

2,400 Do pf ... 41% 41% 41%+ % 

1.900 Inter Cement (2%).... 37% 36% 3%— % 

1.800 In Harvester, new (5).103% 102% 103 : 

),800 Inter Mer Marine 24% 23% 24%+ % 

11,100 Do pf (6) 84% 83% 84 + % 

7,500 Inter Comb Eng (2) Zi pao 25% — *% 

15,300 Inter Nickel 18% 17% 18 :* 
100 Do pf (B)....---++06 8s 8 — % 

7,800 Inter Paper .. weeeee 52% DY 52 

11500 Do pf stamped (6).. 70% 69% 70% + 1% 

46,100 Invincible Oi) ....-- 19 1™% 18%+ % 
200 lowa Central % % vA + if 

8,500 Lron Products . 34 31% 31% — 2 

11,700 Island Oil| & Trans 1% 1% 1% 

4,300 JEWEL TEA. 21% 20% 21%+ % 

ae We Wn wixdesee 13% 72 73%+ 1% 

9,800 Jones Bros Tea 44% 42% 44% + 1% 

9,500 KAN CITY SOUTH 28% - 3 
100 Do pf (4) : 57% : u 

6,800 Kansas & Gulf. ° 

13,600 Kayser (J) & Co, new 44% T 1% 
00 Do Ist pf new (3). -103 + i% 

17,900 Kelly Springf Tire 52% fe 
100 Do pf (8) ...---- 107% -_ 

1,700 Kelsey Wheel (6)...-- . 104% t i 

30,900 Kennecott Copper ..... 38% 7? > 

16,200 Keystone Tire & Rub.. 23% 1% 

1.100 Kresge (S S) Co (6).140% + 1% 

25.400 LACKAWANNA STL.. 78% 15% 17% Yay 

1,000 Laclede Gas ....-..-.. 79 + 1% 

13,600 Lake Erie & West. 27% + 3 % 

18,500 Do pf sense eas 45% +9 

3,200 Le» Rubber & Tire (2) 345% £ 

8,100 Lehigh Valley (3%). 67% + 2% 

1,900 Liggett & Myers (12)..169% + % 
300 Do Class B (12) .169 + 
100 Do pf (7)...- > 

31,700 Lima Locomotive (7) +o 

1,500 Do pf (7) ; + % 

10,400 Loew's, Inc ......s+06: + Ms 

2,900 Loft, Ine (1) e ae + % 
200 Loose-Wiles Biscult 4 .- 

4,600 Lorillard (P) Co (12).. 5 158% - % 
800 Do pf (7) ° -+-113% 113 113 
900 Louis & Nash (7). 119% 118 119 
200 MACKAY COS (6)... 89% 89% 89% - % 

6,600 Mallinson & Co 23% 21% 21%-— 2 
200 Do pf (7)....+-+. 84% 84 8 — *% 

1,500 Manati Sugar 47% 45 47% 

M. De OE Giscccccascuc.e ee Sw B ‘ 
1.300 Manhat Elec Supply (4) 59% 58 58 — 1% 
9,500 Manhat Elevated (7). 53% 50 52 + 1% 
4,300 Manhat Shirt (2).. 39% 38% 394+ % 

200 Market Street Ry ™% ™m% ™Mm— ¥ 

100 Do pl ..cccccccecees $2 37 37 — *% 

900 Do prior pf (6). 2% 62% 63 + %&% 

300 Do 2d pf... steosne Se 22% 23 : 

32,900 Marland Oil & Ref. 34% 3 344% + 2% 
200 Marlin-Rockwell .... 21 19% 19% — 1% 

22,700 Martin-Parry (2)..... 34% 32% 34% + 1% 

7,600 Mathieson Alkali ...... 39 30% 37 +7 

8,100 Maxwell Mo, Class A.. 734% TI 722 —/J1 








24% 12 
3419 





47% 30% 
91% 81 
96% 85 
113% 108 
16 7 

™% 3 
18% 13% 
69% 34% 
80 7 
92% 72% 
82 r1% 
90 72 
SR, «2K 
63% 53% 
35% 12% 
30% 19% 
25 13 
2 


66 44% 
4444 38 
82% 74% 
3% 205 
12% 99% 
144% 10% 
9% 4) 
3 2% 


143% 116 
16% 9% 
38 24% 








. * 
7 39 
5 5R% 
95% 90% 
79% 66% 
109 105% 
KK 85 
5% 23 


834 63 
100% ‘91 





91 66 

129% 105%, 
45% 30% 
38% 





1 
82 71% 
Mb 43 
458 
2 24 
16% 45 
48% 43 





17% 
15% 12% 
1% 20% 





80% 59% 
106 1 

23% 10% 

11% i* 





169 
116% 113% 
A 68 
419% 45% 








Stock and Ne 
Sales Dividend Rate High. Low.Last.Ch' gt 
24,800 Do Class B. 244% 23 23% - 
1) Mack Trucks . n 
300 Do Ist pf (7) 
800 Do 2d pf (7) 
1,900 May Dept Stores (8) 2 


0 McIntyre Pore M (%) 
65,800 Mexican Petroleum (12 
7,300 Miami Copper (2) 

214 Michigan Central (4) 
100 Middle ‘States Oi! (1.20 
00 Midvale Steel 
11,500 Minn & St Louis, 

100M, S8tP&SSM 

100 Do pf (4)... 

.200 Mo, Kan & Tex 

See WO. OE acaac ° 
32,600 Do when issued 
6,900 Do pf, when issued 
10,100 Mo Pacific ee 
15,300 Do pf 
1,800 Montana Power (3) 

500) «=~Do pf (7) 
82,600 Montgomery 
3,300 Mullins Body 








new 
(4). 


Ward 





194 


144! 


NATIONAL ACME 
500 National Biscuit (7) 
400 Do pf (7) 118% 118% 118% 

2,300 National Cloak & Suit 424, 40 41% + 2% 
100 Do pf (7) 8Y 89 89 

2,000 National Cond & Cable 2% 2% 2 

16,900 National Enam & 8 47% 42% 
600 Do pf (7) 90 91% 

2,800 National Lead 

1,100 Dopf (7)... 

700 Nat Rys of Mex 

20,500 Do 2d pf. 

12,100 Nevada Consol 
1,300 New O, Tex & Mex 
00 New York Air Brake 

31,800 New York Central 
8,600 N Y, C & St L 
800 Do ist pf ). 
1,800 New York Dock (2%) 
500 «Do pf (5) . 

101,400N Y, NH &H 
4,200 N Y, Ont & West (2) 
100 N Y Shipbuilding (2) 
700 Norfolk Southern 
9,100 Norfolk & Western (7 
100 Do pf (4) 

39,400 North American (5) 
3,075 Do pf (3) 

2,200 Northern Pacific (5) 
300 Nova Scotia Steel & { 
300 Nunnally Co (1) 


19% 18% 
146 144% 


900 


(6) 





Ist pf 





Coppe 


(6) 


@) 





5,300 OHT@ BODY & 
800 Ontario Mining 
16,300 Okla Prod & Ref 
1,800 Orpheum Circuit 
400 Otis Elevator 
2,800 Otis Steel 
1,000 Owens Bottle (2) 


BLOW 


(R) 


8,400 PACIFIC DEVELOP 
1,500 Pacific Gas & 5 
1,400 Pacific Mail 

65,100 Pacific Oil (3) 
2,200 Pac Tel & Tel 
25,400 Pan-Am Pet & Tr 
12.200 Do Class B (6) 

1,600 Panhandle Prod & Ref 
2,400 Parish & Bingham 
32,400 Pennsylvania R R (2) 
79,800 Penn Seab Steel 
1,400 People’s Gas, Chi (5) 
1,100 Peoria & Eastern 
21,100 Pere Marquett« 

600 Do prior 
1,200 Do pf (5) 
12,100 Philadelphia Co (3) 

200 Phillips-Jones 
49,600 Phillips Petroleum (2) 
9,200 Pierce-Arrow 

800 «=6Do pf 
51,600 Pierce Oil 
CP Tee OR. cece 
5,800 Pittsburgh Coal (5 

900 Do pf (6). 

5,300 Postum Cereal (5) 
1,200 Do pf (8) 

100 Pittsburgh Steel pf (7) 
16,400 Pittsburgh & W Va 

100 Do pf (6). 

1,600 Pond Creek Coal (1%) 
1,000 Pressed Steel Car 

100 Do pf (7) J 98% 98% 
4,100 Producers & Refiners 47% 42% 47 + 2% 

300 Do pf (7)... 47 44 
1,000 Public Service, N J (6). 88% 87% S88 
4,200 Pullman Co (8) 123% 121 122% 
8,400 Punta Alegre Sugar 454%, 43% 
.700 Pure Oil (2) 33 32 32% 
200 Do pf (8) 101 100% 


Elec (5) 





(6) 


pf (5) 





106% 
9% 
16% 34% 
8814 881 
19% 


79% 77 78 








50 RAILROAD SEC, ILL 
CEN stock cfs (4).. 
1,500 Railway Steel Spe (5S) 

100 Do pf (7) 

660 Rand Mines (3.41) 
7,500 Ray Consol Copper 1s\% 
34,900 Reading (4) 
14,400 Do Ist pf (2) i) 
11,610 Do 2d pf (2). i 
5,400 Remington Typewriter 374% 33 
3,800 Reynolds Spring 
13,300 Reynolds Tob, B (3) 

100 Do pf (7) 
18,100 Replogle Steel 
56,700 Republic Iron & 
8,300 Do pf 
300 Republic Motor Truck 
27,100 Roy D, N ¥ ahs ( 
5,000 Rutland pf 


64%, 64 
101% 104 
4ii 111 


64% 
104 
111 


81% 





36% 






Steel 
).20) 


3,600 ST JOSEPH LEAD (1) 
19,500 St Louis-San | 

“OO Do pf 
5,600 St Louis Southwestern 
5,800 Do pf 
2,200 Santa Cecilia 

600 Savage Arms 
3,100 Saxon Motor 
83,200 Seaboard Air 
2,600 Do pf . 
25,600 Sears, Roebuck & Co 

100 Do pf (7) 

5,300 Seneca Copper 
1,100 Shaituck-Arizona 
200 Shell T & Tr 
216,900 Sinclair Consol 
1,000 Sloss-Shef Steel & 

100 Do pf 
33,000 Southern Pacific (6 
1,620 South Perto Ric« 
21,700 Southern Railway 
4,600 Do pf . 
25,100 Spicer Mfg 

100 Do pf (8). 

100 Standard Milling (8) 
27,100 Stand Oil of Cal (4) 
11,900 Stand Oi] of N J (5)..192% 1884x119 + 4 
8,000 Do pf -1l6 = =115%x114% 
1,500 Steel & Tube pf (7) w 83% 8&7 
3,800 Sterling Products (2%). 48% 46% 





‘rancisce 


Sugar 


Line 


(83%e) 





oil 


lror 


sug 





125 . 


117% 113% 115% + 2% 
(7) 
RR 


Page 


Continued 








w York, Monday, May 29, I° ; 


The Trend of Bond Prices—Average of 40 Listed Issues 















1922 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
Pettey t++7-100 


Cee Se 
ssseeeseeaes 4 
AE 6S aS ww rH sy 
+—_+-4 ++ + + + 4 4 + + +—— 





1921 
June July A 









1920 
Sept Oct Nov Dec Jan Feb Mar Apr 








SSeeReeee! 








Stock Exchange Bond Trad 


Week Ended May 27 Total Sales $84,149,425 Par Value 
































































UNITED STATES GOVERNMENT WAR LOANS CORPORATION ISSUES | Range, 1922 Net 
Range, 1922 Net Range, 1922 Net High Low Sa Low Last Ch 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | 9% 96% 26: 9%, 98% 99% . 
100.06 94.84 7940% Lib 3%s, 1932-47. .100.06 99.70 99.96 + .30 7S 75 5 ADAMS EXPRESS is... 76% 76 7%+ % | "1% 8i% 1: 90% 9% + 1% 
99.90 94.82 51% Lib 3%s, '32-47, reg 99.84 99.54 99.85 +4 .30 103 98% 16 Ajax Rubber &s, int ctfs..102% 102% 102%— % | 85 77% 81% 81% 81% 
99.96 95.70 13. Lib Ist cv 4s, '32-47 99.96 0 99.86 + .16 12% 9 3 Alaska Gold M deb 6s, A. 10 10 0 + % | 84 68 281 82 80% 80% — | 
99.34 97.80 1 Lib Ist ev 4s,’32-47, 10% 6 4 Alaska Gold M deb 6s,B. 9% 9% + % | 18 12 7 CG Mi 105% 105% + % 
reg ..........+-+ 99.34 99.34 99.34+ .04 81 76% 1 Albany & Susq 3%s...... 80 80 80 —1 ;  & i 2% 92% 92 ” 
99.90 95.60 SO Lib 2d 4s, 1927-42.. 99.90 99.60 99.744 .22 98% 81% 1 Am Ag Chem cv 5s..... 9% 96% 96% +1% | 6 59 60% 61% +4 
99.60 95.50 6 Lib 2d 4s,'27-42,reg 99.60 99.20 99.36— .50 | 105 100 66 Am Ag Chem ‘TKs......103% 102% 102% — % | 107 101 6 105% 105% + % 
100.08 96.00 1079 Lib Istev4%4s,’32-47.100.00 99.82 99.90+ .06 93 81 1 American Cotton Oil 5s.. 91 1 91 2 96 me - 64 95% 96% + 4 
99.90 95.86 15 Lib Ist cv 44s, reg 99.84 99.54 99.60... 93% 86% 85 Am Smelt & Ref ist 5s.. 93% 92% 92%+ % | SS 7 85M 
100.16 98.00 204% Libist-2d4%4s,’32-47.100.16 99.50 99.50 — .54 101 97 441% Am Sug R. 6s, temp ctfs.100% 100% 100% + 4% | % : 65% 6 
99.98 94.18 3837% Lib 2d cv44s,’27-42 99.98 99.72 99.86 — .16 116% 108 115 Am Tel & Tel conv 6s..115% 1144 1154+ % aaa ae) c 7 a ’ 
99.70 95.68 88 Lib 2d cv 4%s,1927- 103 95% 6 Am Tel & Tel conv 4%s.102 102 102 + 2 16% 62 - T5447 
42, reg .. 99.70 99.56 99.70 + .16 99% 91% 160 Am Tel & Tel col 5s... 97% 97 97%— % | 81% reduadinces 80 80% 
100.06 96.74 5752% Lib 3d 4%s, 1928... 99.98 99.92 99.94 <3 91% 86%150 Am Tel & Tel col 4s.... 91% 90% 91 | ber re 1% 71 i 
99.90 94.72 93% Lib 3d 4%s, ’28,reg 99.92 99.58 99.92 + .28 82% 70 13 Am W W & EI col tr 5s. 82% 82% R2%+ % | 2 : is o % 
100.06 ; 8660% Lib 4th 4s 38,100.06 99.90 99.944 .04 88 80 28 Am Writing Paper 7s.... 88 87% 88 + % — idi2 60 
99.92 301 Lib 4th 4%s, °33-38, sO. 658% #18 Ann Arbor 4s..........-- 7006 (68 CGB 2 se veh a NK 8K 
registered 99.92 99.78 99.844 .06 92 86% 6 Armour & Co Ly . 9% 89% BSHy% nal mats ll 
100.30 99.96 699 Vict 3%s, 1922-23. . 100.02 100.00 100.00 89% 85 1% Atch, Top & S F gen 4s. 89% 88% SY + % segs ws 83% 
100.98 100.02 3353 Vict 4%s, 1922-23. .100.82 100.50 100.60 — .18 84 77% 10 Atch, Top & 8 F adj 4s. 84 84 SH + % | A Gy ; me i 
100.90 99.84 329 Vict 4%s, reg......100.70 100.52 100.52 — .12 84 738% 12 A, T-& S F adj 4s, sta. 8 83% 84 + % Steen 4 100% 100% 
GRRE 101 91% #5 A, T&S Fe cv 4s, 1960.100% 100% 100% + % eS 18 v8 
Total sales «$34,362,425 2 A, TAB F cv 4s, 1906. 80% B% OO% i: wns ep 
; $ A, T & S F ev 4s, If 82 81 82 % ase th 1% 104% 104% % 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL A. T & SF East Okl 4s.. 94 93% 94 on at LOF 9% 109 100% 
» 102% 99 245 Argentine 7s, temp ctfs...100% 100 100%+ % 4,F66P, 2mdven se O% ON % oar 7 oe os 
87 77 18 Argentine 5s ..... 85% 84% 84% — 1% A,T &S F,1 rans S L 4s. 86% 85% 85% — 1% = ‘ i : A ge 
ST 44% 37 Chinese Govt 5s... . 4% 53% 54 — % pce acc tacieage me ate pee ae 4 Be oe : 
111 105% 20 City of Bergen &s 111 110 111 Atl & Char A. L Ist 5s.. 7% 9T%+ 1% R4 r 18 ge : 
116 106% 58 City of Berne 8s.. 113° 112%113 — % a oe eee SS om pre aes 
90 80%117 City of Bordeaux ts 87% 86% 87 — % 00: Ce Cie Wiss eee 107% 14 ' ge. m4 ‘ 
112% 106 8 City of Christiania &s.....110% 110% 110% — % Atl — L, L & N 4s... 83 81% 81% cine a 4 peel nd 
93% 85% 134 City of Copenhagen 5%s 93% 91% 924%-— % pod . Seige a unif 4s — — = © = 93 871 3 2 an : 90 9 
90 80% 107 City of Lyons 6s.......... 87% 86% 86%— % ee ee estes ooo os 115 111% 38 ¢ ; aa. aaah , 
90 80% 80 City of Marseilles 6s...... 87% 86% 87 — % ee Ms Prone gece he ons ig? 17% RI “mm; 14 * 
106% 99% 87 City of Rio de Jan. 8s,’46.104% 103 103%— % : : oe een eee 102% 99% 1 sin 
z : aie 2 ea ae anges 107% 102% 14 Atlas Powder temp 7%s.107% 106% 107% + % “7 2% 102 102% 
106% 103 127 City of R de J 8s,’47(ctfs).103% 103 103 — % 98 83% 2 Austin & Northwest’rn ‘5398 #98 YX +1 92 84 (SO - at 1% s 
105 102 18 City of Porto Alegre s f 107% 99 2 10 106% % 
8s, int ctfs ‘ ..103 102% 102% — % 94 88% 72 B& O PR LIEN 3%s..... 93% 93% 93% .. 102% 100 eu, 102%102% + % 
106% 100% 93 City Sao Paulo 8s,int ctfs.104 103 103 — 1% 83 76% 71 Balt & Ohio gold 4s..... 82% 81% 80%— 1 100% 95% wy, 99% 100 
76% 67 59% City of Tokio 5s........... 71% 71 W1%+ % 100% 94% 228 Baltimore & Ohio 6s....100 995, 99% .. R32 761 1 g 81 81% 
114% 107 14 City of Zurich 8s eeeees113 112% 112% — % 81 74 454 Baltimore & Ohio cv 4%s. 83% 81% 82% — % 91 84% % S884 gay 
100% 96% 234% Czechoslovak Rep 8s, w i.. 98% 97% 98 — % 88 77 54 Baltimore & Ohio ref 5s 8 86% 8ST + % 81% 76 % 79% 79% 
112% 105% 22 Danish Munic s f 8s, A...111 1104%110%— % &2 72% 28 B&O, P, LE & WVa 4s 79% 19% MWh%+ '% 84 = 84 V 84 84 84 
113 105 21% Danish Munic s f 8s, B...111 110%111 +1 9% 88 4 B& OS W Div 3%s.... 91 9% Wht % $2% 77 80 80 80 \% 
98 90% 259 Dept Seine 7s, temp ctfs.. 94% 93 93%— % 70 62% 19 B & O, Tol & Cin 4s.... 63% 68 68 — % 95% 90 1 ‘ 5% 95% oh% + 2 
100 96 222 Dom of Can 5s, 1926 . 99% 99% 99%— % 108 104 32 Barnsdall s f 8s, Ser A..105% 104 10%+ % 91 82 { wy 90 9 
101% 96% 120 Dom of Can 5%s, 1929...100% 100 1004— % i08 705 6 Barnsdall s f &s, Ser B..106 10 10 —1 79 71 33 84% 77% 77%, 
99% 94% 51 Dom of Can 5s, 1931..... 98% 98% %9%+ % 109 107 «668 ~=6Bell Telephone (Pa) 7s. .107% 107% 107% ‘ 93% 84% 1 ‘ 3% 92% 93 % 
100% 100 291 D of C 5s, "52, temp cfs..100 100 100 - 94% 86 60 Bethlehem Steel p m is.. 93% 92% 924+ 1 89% 838% 8 ¢ 87% 87% 87% + % 
93 85% 4 Dominican Republic 5s... 91 90% 90% — 1% 100% 95 103 Bethlehem Steel s f 6s.. 99% 98% 98% + % 95% 8st 6% 9 
97 94 330 Dutch E Ind 6s,'47,tr rets 96 95% %%— % 7% 90 25 Bethlehem Stel ref 5s.. 9% 9 W%e—- % 95 «88 % 95 
97 94% 546 Dutch EB Ind 6s,’62,tr rets 96% 95 %95%— % 25 Bethlehem Stee! ext 58.. 98% 98% Wh+ % 25 17% 28 20%, 21 ; 
108% 99% 260 French Govt 8s...........104 103 108%— % 27 Braden Copper 6s...... 9 88% WA .. 7 72 18 3 73% 738% 73% 
104% 94 563 French Govt 7s ...101% 101%, 101% —  % & Bway & 7th Av con 5s... 65% 6 65%— 1% 97% 89 Th 6% 96% \% 
91 86% 62 Jap 4%s, 2d Series . 90% 89% 89% + % 14 Brooklyn Edison gen 5s.. 94% 93% %3%— 1% 89 RH 82 884% 87% 87} 
91% 86% 107 Jap 4%s, sterling loan 914% 90% 91K%— *% 4 Brooklyn Edison gen 6s..1024% 100 100 — 2% 118 102% 157 7% 116% 117 
79 72% 244% Jap 4s, sterling loan..... 77% 76% 76%— % 12 Brooklyn Ed gen 78,S C.107% 105% 106 — 1% 53 38 ; 5 14 
109% 103% 79 Kingdom of Belgium 7%s..108% 107% 1084+ % 23. Brooklyn Ed gen 7s, D..107% 107 10h + % 52% W 2% 52% 
104% 94% 90 Kingdom of Belgium 6s. ..1025% 101% 102% 1 Brooklyn R T ref cv 4s.. 59% S9% 59% yy, 100 OF Pe) wy L 
108% 104% 170 Kingdom of Belgium 8s. ..107% 106% 107 10 Brooklyn R T gold 5s... 68 60 62 —1 106 101% i 105 
112% 107 43 Kingdom of Denmark 8s..111 110 110 —1 10 Bklyn R T gold 5s,c of d 60% .60% 60% + % 87 61 { 8 51 é 
99% 94 249 King of Den 6s, int ctfs. 99% 98% 98%— % 88 56 % Brooklyn R T 7s, 1921... 85% 83% 84% + 2 889 54% 8 g 84% 8 
| 96% 92% 47% Kingdom of Italy 6%s.... 96 94% 9 —1 87 58% 140 BRT 7s, '21, ctfs of dep 84 83% 84 - 1% 85% 77 8 R3 R4 1 
: 97% 93% 705% King of Neth 6s, int rets 97% 96% 97% + % 83 54 27 BRT 7s, 21, c of d stpd 81% 8O SI%— % 104 100) IR 103% 102% 102% 
112% 100 30 Kingdom of Norway §8s...111% 110%110%— % al 2 2 Bklyn Un Elev Ist 5s... 85% 85% 485% 944% 88 21 , B% 93% 93% 
103 4 125 Kingdom of Sweden 6s...102% 101% 101% + % 13 Bklyn Un El 5s sta......8) 84 M%+ % 2 
17% 31 24 Mexican Irrigation 4%s... 45% 45 45 7 Bklyn Union Gas is 96 % 9% + 1% M1% 85% m ” ~~ 
8 81% 463 Paris-Lyons-Med 6s, wi.. 83 81% 82%4— % 91 87% 21 Buff, R & P con 4%s... 91 9% 90%+ 1 3 8K 7% Mie Wa + 1 
= 106 100% 57 Rep of Chile 8s, 1946 105% 104% 105 : 9 90 3 Bur, Cedar R & N col 58 97% 9% 97 —1 100% OY, 17 We i 1A +t 
103% 98% 85 Rep of Chile 8s, 1926 103% 102% 103 ; 85% 77% 3 Bush Terminal 4s....... 81 77% 81 —1 — eee 
106 103 100 Rep of Chile 8s, 1941. . 105% 104% 105 92% 82% 10 Bush Terminal 5s.... 91 90 91 ‘ - uy ‘ 1% 18% 1% 4 
9% 77 6 Rep of Cuba 5s of 1914 89 88% 89 — % 92% 86% 31 Bush Term Bldgs 5s.... Wh 0 90% + 1% od ae sop saber pong t % 
90% 84% 3 Rep of Cuba Se, 1904 9% 9, K+ % % 92 51 CAL GAS & ELEC 5s..,.96 95 9%5%+4 7 1. it 6 6 + 2 
XO. 76 7 Rep of Cuba 4%s5 79% 79 79%+ 1 98% 93 10 Canada Southern con 5 97% 9% 974+ % R4 7. 83% 82% B3% + 1 
108% 103 46 Rep of Uruguay 8s 108% 108% 108% 103 101% 69 Can Gen El deb 6s, ctfs..102 101% 101K4— % oe 3 act sad ae 
- 105% 99 40 Rio Grande do Sul 8s 102% 101% 101%— % 115 108% 51 Canadian Northern 7s....113 111% 112%+4 1 ons . ne oot on 
106% 100% 18 State of San Paulo 8s....104 103% 10384— % 114 107% 98 Canadian Northern 6%s...112 111 @11%+ % a a ae aia eeu 
111% 106 16 State of Queensiand 7s 111% 110 1104— %& 81 77% 187% Canadian Pacific deb 4s.. 79% 78% 78 — % : a vs ‘ ‘ -” an a 
10300 97 75> State Qunsid 6s, int ctfs...1024% 101% 101k — % 94 83 11 Caro, Clinch & Ohio 5s... 91 90% 9%— % sates on , 102% 102 
, vO. 9% Swiss C ds s Tk% 7"e * 7, . 2 = - a 
ion 100 F 317 vK of Gpa ir Sigs +92. 108% 108% 108% + % 1 pen bi 7 — Saag ” ee ees 104 9 3 108 105 ‘4 
108% 98% 45 UKof GB&l5 ‘29, 1085% 108% 108% + 99% 97% 2 Central Dist Tel ds....... 99% 9% 9% .. 74 67 ‘ ' 67 67~—«OB7 7 
103% 96 564 U K of a B & I Sis, 1937,102% 102 102% + % 100 93%.13 Central of Georgia 68....99% 99 9 —- % | gym go , SKY, 8714 8T7t 1 
66% 50 97% U S of Mexico 5s, large.. 64 62% 63%— % 98 93% 42 Central Leather 5s....... 97% 97 97% + % | 410% 107 ® 107% 10K 4 
62 39% 159% U S of Mexico 4s 57% 55 BOA+ % 68 51% 22 Central New England 4s.. 66% 65% 664-—- % | =» : 444 48% 48% 
Total gales .... f ; _..$10,407,000 109% 103% 33 Central of N J gen 5s....108 107% 107%+ % | 87 _ 2 "i R2% % 
94% 88% 1 Cent RR & Bkg of Ga 5s 94 93 94 | 100% 95% th { ‘ 97 2} 
NEW YORK CITY BONDS 89% 86 1 Central Pacific 3%s...... 89% 89% 89%+ % { 108 103% ee bby, 7 a" 
os 90% © tie, Maw, 1006, vee as) i ae, 87% 81% 47 Central Pacific 4s...... 87% 96% 87 +1 | Jone ion 107% 105% 106% 
99% 93% 1 48, 1958 .. 99% 9% 9% .. 87% 78% 6 Cent Pac Thru 8 Line 4s. 81% 81% 81%+ 1 
99% 93% 10 4s, 1959 . P 99% 99% 99% .. 124 110 254 Cerro de Pasco 8s........ 124 120 1234+ 3% | 95 8% 7 \ 8 94% 0% D4 Hy 
101% $ 26 44S, 1960 ... 100% 100% 100% .. 102 94% 4 Ches & Ohio con 5s....... 101% 101% 101% — % | ‘ 98% 98% 98% " 
102% 97% 2 148, 1964 .. 102% 102% 102% + % | 100 100 11 Ches & Ohio con 5s, reg..100 100 100 *. 201 I i + % 
107% 103 5 4ls, 1963 106 106 106 + % 98 90% 2 Ches & Ohio funding 5s.. 98 98 98 + 2% x + % 
107% 103% 2 4%8, May, 1957..........106% 106% 106% + % | 885% 82% 96 Ches & Ohio gen 4%s..... 88% 87 87%— % 41 1% 
103 4 4%s. Nov., 1957 .. . 105% 105% 105% — 94% 84%505 Ches & Ohio conv 5s...... 944% 93% 94 + 2% 33 2M 
6103% 1 4%s, 1967 105% 105% 105% — % 90 82% 162 Ches & Ohio conv 4%s.... 88% 87% 87%— 1 ) 
101 «101 1 Brooklyn Pub Park fs...101 101 101 ‘a 61% 52% 18 Chicago & Alton 3s....... 60 58 60 + 2% | n 
-— 50% 37% 320 Chicago & Alton 3%s..... 50% 47% 50%+ 2% | 
Total sales , a S58 NAO 89% RRL ¢ th DP eo A1-- 














Range, 1822 
High Low Sales 


su 7 17 Erie, Pa ol 4 

107% 99% 36 FISK RUBBER 5s 
89% S82! 1 Fla Cen & Pen cor 
105 «(101% 1 Ft Worth & D City 
14 104 1 Ft. W & DC 6s, int 
102% 98% 186 Fram'n I 

101% 100% 155 Francisco Sug Ist 


Wn W414 1 GAL, H & S A, M&PIist5s watt 








80%. 81 3 Gal, Hous & Hend 
100% 95 10 Gen Electric deb 5 
107 103 14 Gen El leb 6s 
76% 71 } Ga&a 

Sy OT 8 Gila V, 

10. 97% 205 ; ‘ 

116% 110% 56 Goodyear t Ss, 
101 S6 146 Granby Cons deb 
iM 87 2 Granby Cons cv ts 
wu S7 s Gran by Cons cv 6s 





Falls Power 5s 


Ost O4M 
and Trunk 7s 


114% 106% G 
105 |= 100 








ireat Nor gen 5s 


> 






87% 15 G 


Hav El R, L & P 
Havana F£ 
Hocking Va 
Hol-Am s f 6s, Int 
Hudson & Man ref 
. Hudson & Man adj 
M% & 2 Hous, E & W Tex 








5 SOls 2 ILL CENT 4s, 1952 
S4% 77% 42 Ill Central 4s, 1953 


111 106% %1 Tl Central 6s 
So S2% 9 i Central ref 4s 
102 76% SS Ill Centrai 5%s 


OT ») 11 In Cent & St LAN O jt 5s 


Ss S2 1 Ill Cent West Line 
Ds 86% 13 HDilinois Steel 4%s 
11 0% 22 Indiana Steel 5s 


77% S36 Int Rapid Transit 
Int 





Int & Gt Nor ext 
Int M Marine 6s 
Int I 
Int Paper conv 5s 
Invincible Oil conv 








lowa Central ref 





80% 72% 22 KAN C, FTS&M 


» (c% € 


x0 Sti 27 Kansas City So 5s 
69% 63 4) Kansas City So 

tae] 78% 18 Kansas City Terminal 
1 101 65 J Kayser 7 

100% 101% 8&3 Kelly-Springfield 

84% 70% $ Kentucky Central 

71% «6 4 ‘ings Co Elev 4s 

mig OLY 2 Kings CoE L&P 

O8 OS 8 Kinney(G Rj& ; 

10ML YS ! Knoxville & Ohio 6s 


100 ra) 20 
4 47 

12 
ow 
l 
20 Lehig h 
1” Lex Av 
i Lex & 
11 Liggett 
17 Ligg 
43 Long Island 


5 Long Island 
12 Long Island 
14 Lorillard 7s 
‘8 Lorillard 5s 


> Louisv, Cin & Lex 
2 Lou & Jeff Bri 








MY O51 } Louis & Nash col 





102% RY ' Louis & Nash gold 


1 =6©9106% 12 Louis & Nash 7s 


104 101% 99 LA&N Ist&ref 5'4s,tem.cfs.103% 

87 79% 14 L&N, A, K & Cin 

101 1004 2 L&wN,N, F & Shef 

105% 102% 1 L&N, N O &M Ist 
; 


62 Lé N, St L Div 3s 
100% 100 8% MANATI SUGAR sf 7 
70 574 21 Manhattan Cons 4s 


oy ")% 12 Manitoba S W col 
97% S8% 11 Market St Ry col 


v2 #1 102 Market St Ry cons 5 


105% 7% 8&8 Marland Oil temp 


102% 101% 51 Marland Oj! temp 


with warrants 
100 91% 20 Marland Oi! 8s. 


111% % 31 Marland Oil Ss, with w 
107% «=O ™ «Mexican Pet s f Ss 


91% 86% 27 Michigan Cent deb 
80% TH% 4 Mich Central 34s 
on 4% 32 Michigan State Tel 
™% Si 228 Midvale Steel 5s 

S7% 1 Milwaukee Gas 4s 
BOM 5 Mil, Spart & N W 
30 15 Mé& St L ref & ex 
69% 23 M & St L con 5s 

Li 





103 100% 33 M, StP&SSM 


B2% 5 Mississippi Central 





New 


1922 Stock and 
High. Low. Sales Dividend Rate 
106 1 300 Stern Bros pf (8) 
44 24% 12,400 Stewart W Speedom (3) 


5% 354 7,100 Stromberg Carburetor 

124% 79% 228,600 Studebaker Co (7) 

113 100 600 Studebaker pf (7) 
: 8,700 Submarine Boat 


Superior Ol) 
Superior Steel 





2,500 TEMTOR C & F 


80,100 Texas Co (3) 





8,100 Texas & Pacific 


+400 Third A\cnue 
300 Tide Water Oil 





79% S7% 67,100 Tobacco .'rod (6) 





100 as 4,300 Do pf (7) 

{17 22% 2900 Do pf, B 

38 4 1,600 Tol, St LL & West, 

2016 7% 154,600 Transcontinental ° 
15 600 Transue & Williams (2) 
Kom 34 00 Twin City R T (2). 


115% 107% 200 UNDERWOOD 


WRITER pf (7) 


71% SS 100 Union Bag & Paper 
24 ~ 44,700 Union Ol .. on 
141% 12 10,200 Union Pacific (10) 
76% 71% 440 Do pf (4) 

107% 102 10 Union Tank Car 
41% 25 1,520 United Alloy Steel. 
150) «147 100 Uni Cigar Stores 
14) 104% 100) =~Do pf (7) 


Si% GOK 6,800 United Drug 











120 Grand Trunk s f deb 
36 Great Northern gen 


at Northern ref 
14% «=O 9 Green Bay & W deb 


HAR RIV PORTCH 


90% 50 Indiana Stl 5s, temp ctfs 
21 9% 240 Interborough-Met 4%s 
n 7% 1724 Int-Met 4%s, ctfs of dep 


r Corp 
Int Cement temp cv 


r ist & ref 


lowa Centra) ist 5s 


Kan City, Ft S & M 










1 Louisiana & Arkansas 


4) 8 
11 Louis & Nash unified — 
i¢ 





9% 27 M,StP&SSMcon! 
86% 76 M, St P & S S M con - 


5.500 Sweets Co of America 


11,100 Tenn Cop & Chem 





9,400 Texas Guif Sulp yhur 





3,100 Tex Pac Coal & Oil 
23 Texas Pacific Land T 





Net 
Last Ch'ge 


87% 838 + % 


106 


Sol, o % 


101 
104 


98% y 
101% + * 





97% + % 
8S 1% 
4 101 + % 
104% 1% 
76% + ° 1% 
9%%+ % 
Ms 
% 
r Ne 
+ 2 
z 
1095 Me 
100% + % 
904% — 1 
9 l 
78 hy 
nik % 
90% + 1% 
S5% % 
92% 
83% 
63% 
4% 4 ly 
SM + %& 
81%+ % 
10%+ % 
87% Me 
101 % 
o%+ % 
85 + 2% 
1 
99% + rs 
99% % 
16% - 
16 % 
70 l 
79 4 4 
113% 
99% + le 
9%+ % 
87 + 1 
R7 1 
oS + 2 
82% + 1% 
16% : 
TS% s 
102% + MK, 
+ We 
a Y 
+ % 
96% 
ba] 
100% + V4 
gy 
DO% 
1% 
2 % 
ms 
SI% 
101% 4 
102% “ 
t % 
+ % 
+ 1% 
% 
1 
% 
% 
+ 1% 
My 
+ *% 
+ 1% 
4 va 
i. % 
My 
+ 





+ 
+ 1 
teat . 
90 % 
> 105% + 3% 
101% . 
100 +3 
111% + 3% 
107% + ly 
90% + 1% 
80% + 2% 
oR 
91% %4 
91 1% 
88% + 1% 
475 % 
~+ 3% 
47% + 1% 
102% My 
99% 
SS + 





anae Da 
5% + 2% 


York 





Net 
Last.Ch' ge 
11%— % 

13% + 3% 
544 CU + 1 
124% + 3% 
13 +2 
6%+ % 
™m%— % 
35% 1% 
1 — % 
12% *- 
19% + % 
47 + \% 
33 - 1% 
20% % 
397 ‘ 
‘ + % 

— 3 

+ 6 

+10 

+ 1% 

6+ 1% 

+ 2 

42%— % 
49% +1 

109% — 4% 
67 — *% 
23%+ % 
140 + % 
74% — %& 





Range, 1022 


High Low Sales 








105% 101% 153 
106 1G 30 
94% 88% 88 











Re 80 97 R 
$8 82% 18 Reading J 


Stock ‘Exchange Transactions— Continued 














Stock ao Bond Trading—Continued 


50% 42% 865 Mo, 


100% 99% 341 Missouri 








97% 91 3 Mo Pac 
100 } Mo Pac 
90 23 Mo Pac 
67 Mo Pac 
100 5 Mobile 
78 7) Mobile 
105 101% 2 Mobile 

” 81 1 Mob é O, 
97 Ws 4 Montana 
90 8&3 7 Montreal 
&8 2% 20 Morris & Co 4%s 
81 6 Morris & 
109% «(97 1 NASH, 
51% 27 25 


33% 33% 1 Nat 


coupon on 
National ‘ 


Nat 


New 


Y 
Y 
Y 
Y 
Y Cent 
Y 


wt et nt 


rato en nn ot nn 


Peer RE CE ewes peer EET REE ~EE 


101 4 i9 Niesara | 
100% 1 Niag Falls Power 
70 59 13. Norfolk South 

4 S54 37 Norfolk & Westn con 4s 
110 108% 118 Norfolk & Westn conv 





894 
88% S84 11 Norf & West, 
83 ~s% BS Nor 


A, 


Nor 


Nor 
Nor 
Nor 
Nor 
Nor 
Nor 


98 96 15 ONTARIO POWER 
4 10 Ore de : 

f Ore § 
103 Wy 1 Ore Short 
2% 86% 7 Ore Short 
82 77 #117 Oregon-Wash 


954 


7 Otis 
PAC 
Pac 
Pac 


Pan- 

Penn 
Penn 
Penn 
Penn 
Penn 
Penn 
Penn 





Port 
Port 


Prod 








1922 


High. Low. Sales 
41% 1,400 Do 


1% 100 U 





800 U 


1,000 I 
2,900 U 
2,800 1 

l 
430 


10,900 U 
12,500 U 


102% 82 140,300 U 
120 114% 
69 605, 19,100 Utah 
Qh % 1,100 Utah 








6% 4,500 V 


12% s1 





5 Mo, 
2 Mo, 

1 Mo 

$} Mo 
86 M, K_ 
«0 )=6Mo 

3 Mo 








Nassau Electric 


NE’ 
NO&NE Ry & L 4%s.. 








Cent ref & imp | 5s. 





> 


ve) 
% 
% 


8 


wv 





Freee eK 






107% 105% 


FF 





Rys adj 58, c of dep. 











Northern 


Northern 
Northern 





tg ? i9 States P 
108% 106% 108 Northwestern 








Pacific 
Pac ific 


Packard 
Amer P & T eq “Is 













Philippine 
Phila 
Pierce 
Pitts C 

Ser 





Porto 


Prod & Ret 8s, 
Public ice 





SADING 


High Low Last.Ch’ ge 


109 100 Do oe 
119% 700 United Fruit 
7 2,300 United 
"Oo Do 
9,600 United 


300 Do 
Inited 





800 «De 
3,300 U 
OO Do 





Do 





23,200 VANA 
8,600 Virginia-Carolina 
4,100 Do 

600 Va 

66 SOO Do 





WABASH 
Do pf A. 
Do pf B 

Weber & Heilbroner (1) 

Wells-Fargo 

109% 100% 200 West 

13,100 Western 





Range, 1922 





High Sales 

N7 12 Rep Iron & Steel 
81 4 Rio Grande West 

70 % Rio Gr West col tr 
100% Kochester & Pitts 
82% R1Ark & L 4%s 
100 97% 26 Rog-Brn ref 7s tem 
WW i Rome, Wat & Ogd 
8 1 Rutland con 4%s 
GR, 36 ST L, IM & SO 
Sy ) St LIMé&S un & 
835% 8&8 StLIM&éSR& 
945, St L & Mer B 5s. 
87 6 St L Rky Mt & Pac 
MSIL 15 St L & S F Ry gen 
74% St L& * pr lien 
RAL 4 StLé * pr lier 
71% 123 St L & F inc 6s 
95% St L & S F 5s. Ser 


82%§ 71 401 StLé&S F adj 6s 
St L&S F pr lien 
St L S W Ist 4s 
St LS W con 4s 
St L S W Ist ter 
St L S W 2d ine 4s 
St L Transit 5s 
St P M&M EM D 
St P, M & M 4%s 
St P & K C Sh Line 
St P &N P 6s 


Seab A L 4s, sta 
Seab Air L ref 4s 
Seab Air L adj 5s. 


Sharon Steel Hoop 
Sinclair Oil 7%s 
Sinc Crude Oi) pur 
Sinclair Oi) 7s, w 
Southern Bell Tel 5s 


Southern Pacific cv 
Southern Pacific cv 


Southern Ry Ist 
Southern Ry gen 


100% 94% 367 So Ry dev 6%s 


So Ry, St L Div. 





Stand Milling Ist 
Stand Oi] of Cal 





102 95% Steel & Tube 7s 
83% 76% 19 TERM AS ST L ref 
100 87% 29 Tex & Pac Ist is 
62% 44% 210 Third Avenue adj 
68 6% 21 Third Avenue ref 4s 
6 88 1 Third Avenue Ist 
103% 100 44 Tide Water Oil 

104 97% 23 Tob Prod temp 





95 90 > Tol & Ohio Cen 
1 T, St L & W pr in 
2 Tol, St L & W 4s 

27 Tri City 5s 


1 ULSTER & DEL 
3 Union Bag & P 
7 Un Bag & P ts 

1 Un El Lt & P 5 
>} Union Pacific Ist 4s 
2 Union Pacific Ist re 
49 Union Pacific cv 4s 
31 Union Pacific 6s 
34 Un Tank Car eq 
42 United Drug ev 8s 








6 United Rys of St L 


2> U. 8S. Realty temp 








es 1 S. Rubbe 
154. U S Rubber & 
28 U S Rubber 7%s 

9 US Smelt, R&M 
is6é T Steel 5s 

68 Utah Power & Light 


4 VERA CRUZ & P 
Va-Car Chem Ist 
Va-Car Ch s f 7s, 

772 Va-Car Ch 7%s 

124 Va-Car Ch cv deb 
1 Va Iron, Coal & C 

110% Virginia Ry Ist 


2 Va Southwest con 


8 WABASH Ist 5s 
16 Wabash 2d 5s 

2 Wabash, Tol & C 
4‘) Warner Sugar Ist 
3 Wash Term 28 
1 Wash W Pow ref 
if Western Electrix 
59 Western Maryland 
3 WNY® Pa gen 





2 West Pa Power 
14 Western Pacific 5s 
10 West Pacific temp 
18 West Un Tel col tr 
% West Un Tel 4%s 
28 West Un Tel 6%s. 
34 West Shore 
2 West Shore 4s, 
99 Westinghouse 
4 Wheel & Lake 
8 Wheel & LE 
22 Wickwire Steel 7s 

. 1 Wills & East is 

100 93 107 Wilson & Co Ist 6s 
107 94% 200 Wilson & Co tem 

96 81% 44 Wilson & Co cy 6s 











82 74% 15 Wisconsin Centra 
81 75% 9 Wis Cen, Sup & 
Total sales 
Grand total 
1922—— Stock and 
High. Low ales. Dividend Rate 
21 iS 0) Do 2d pf 
24% 15% 00 Western Pacific 





1,300 Do pf (6) 
200 Westinghouse Air 


100 Do Ist pf (4) 
27,100 Wheeling & Lake 
8,000 Do pf ° 
7,100 White Eagle Oil 
2,000 White Motors 
9,100 White Oil 
9,300 Wickwire Stee 

900 Wilson & Co 
42,200 Willys-Overland 
7,900 Do pf 


4 





400 Woolworth (F W 


M% 43% 500 Worthington Pump 
79 64% 100 Do pf B (6) 
9% 6 1,500 Wright Aeronaut 


RIGHTS. 
3 % 18,455 Brooklyn Edison 
1 % 9,600 Illinois Central 
4 3% 10,925 North American 


WARRANTS. 


284% 26 1,200 Mo, Kan & Tex 


Dividend rates as given in the 


cash payments based on the latest 
declarations. Unless otherwise noted, 


dends are not included. 


*Last quarterly payment in stock t 
ing 4 per cent. extra in stock {Including 2 per cent 


stock $Last quarterly payment 
ferred stock. x Ex, dividend 























San An & Aran Pass 
Sa Fe, P & P Ry Ist 











Seab Air Line con ts 


S Porto Rico Sugar 


x 


Southern Pacific ref 
Southern Pacific col 
So Pac, San F Term 





South Ry, Mob & Ohio 














mre ta 





40 United Rys 5s (Pitts) 


6 U.S. Hoffman Mach ! 





14 Virginia Ry & Power 

















900 Western Union Tel 





12,500 Westinghouse E&M 





300 Wisconsin Central 
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Transactions on the New York Curb 























SS ce al 














PA TL 


WEEK ENDED MAY 27, 1922 
Trading by Days 


Industrials = Mining 
179,490 60, 37( 373,475 






-. 119,145 411,313 

. 159,025 511,295 

Rees sa 117 a 419,980 
102, 505,700 





272,810 





54, 605 





.732,785 2,324,050 2,494,573 $ 


INDUSTRIALS 


, 1922 


Sales High 
20,200 Acme Coal % 
36,500 Acme Packing 59 


100 Allied Packers 
100 Allied Packers ctfs 
300 Aluminum Co . 
6,700 Amalgamated Leather 
1,600 Amal. Leather pf. 
10 Am Gas & Elec 
5,400 Am Drug Stores, Cl A 
2,100 Am Hawaiian S S 
1,300 Am Writing Paper 
20 Am Light & Trac 
300 Blynn & Sons, In 
50 E W Bliss 5 
1,600 Beechnut Pack, w 
5,200 Br.Am Tob. coup.. 
100 B’klyn Un Gas rts, w 
500 Brook City R R 
10,000 Buddy Buds, In 
100 Car Light & Power +) 
10 Celluloid Co . 103% 
55 Celluloid pf ] 
100 Cent States El Cor f 
300 Central Teresa Sug pf. 3% 
3,800 Chicago Nipple 3% 
200 Charcoal Co of Am 
1,800 Cleveland Motoers 
300 Conley Tin Foil 
10,200 Cont Motors 





13,200 Cuban Dom Sugar, wi. 12 
1,800 Den & R G pf 73 
6,900 Dubilier Con & R, wi RY 
9,400 Daniels Motor Co 14% 
1,400 Dort Motor Car . 20% 
2,800 Durant Motor . 6% 
3500 Durant Motor of Ind 15% 

15 Eastern Steel 30 

1,100 Earl Motors 5% 

3,200 Frontenac Mfg Co, w i. 14% 
500 Garland SS .. . 86 
340 Gillette Safety Razor. .214 

4,400 Glen Alden Coal 55% 

14,200 Goldwyn Pictures 9% 
1,500 Goodyear T & R . 13 

200 Goodyear T & R prior pf 72 
300 Goodyear T & R pf 38 
200 D W Griffith Cl A .. 

2,400 Grant Motor . i 75 

200 Hocking Valley Prod thy 
3,500 Heyden Chem . 1% 


200 Havana Tobacco pf 
1,500 Hocking Valley pfd 
100 Hud & Man R R pfd 
300 Hudson & Man R R 
44,400 Hud Mot Car, Mich, w 
8,000 Hudson pf as 
1) Dlinois Cent R Recon, 





Fi Series A, w i 109% 
22,600 Ill Cent right, w i 95 
200 Intercont Rubbe1 8% 


97,900 Int Rapid Tr .' of Tr 
ctfs, new, w 

3,100 Int Cigar Mac h C 

#00 Inland Steel 

8,300 Keystone Solether 13 
800 Lehigh Pure Sec . 17% 

7,600 Libby, McNeill & Libby 2% 
35 Lehigh Val Coal Sales. 50 





2,900 Lincoin Motor 2 
2,300 Mercer Motor 4¥, 
1,000 Manhattan Trans 30. 
14,100 Mercer Motor v tr ctfs. 4% 
71,200 Moon Motor Car 115% 
100 Motor Wheel 13% 
700 National Leather 9 
100 No Am Pulp & Pape! 2% 
21,100 Packard Motor 155% 
1,270 Packard Motor pf 90% 


500 Perfection T & R, new 4 
500 Peerless T & M. We 
3,700 Pub Serv of N J 8s pf 106% 
15,100 Philiip Morris 21 
500 Pyrene Mfg 
57,200 Radio Co 
45,000 Radio Co pf . 
3,800 Republic Rubber 
100 Repetti- Candy 
16,800 Reo Motors 








1,3 
1,3 
1, 
1,¢ 
1785 





Bonds 

75,000 
79,000 
KOI ,000 











Low 





8D 





14% 
30 
4 


13% 
Sb 
209 


13% 
20% 
19 


109% 
.83 
RL, 





1,200 Schulte Stores me ¢ 
42,900 Southern Coa! & iron ; 
2,700 Swift Internationa 2 20% 
430 Todd Shipyard 77% T2% 
41,200 Tobacco Products Exp 9% 8 
1,800 Torben Axle w i... 28 26% 
33,900 Triangle Film 0 20 
700 Tenn Railway & Light. 2% 2 
100 Union Carbide & Coke 58 8 : 
5,.900U S Lt & Heat “+ 1% 1% 
5,100 Un Prof Shar, new,wi 8% 8% 
1,200U S Lt & Heat pf.... 1% 1% 
2,700 U S Hoffman M Co vot _ 
tr ctfs, when issued.. 25% 24% 
7,900 United Retail Candy 1% 7 
11,000 U. S. Ship Corp.... 08 .07 
7,000 U S Steamship Co on oe 10. 
100 Van Raalte . 53% 53% 
3,800 West End Chemical Ss. .2 
13,800 Wayne Coal . 2% 1 
300 Weslem Knitting 10 RK 
2,000 'Willys Corp ; 10 10 
400 Wm Davies A oo ae 31% 
200 Willys ist pf 16 15% 
STANDARD OIL SUBSIDIARIES 
11,400 Anglo-Am Oil ... 21% 20% 
12,000 Atlantic Lobos 12% 10% 
105 Buckeye Pipe Line 98 96 
20 Crescent Pipe Line 35 35 
235 Galena Signal Oil 56 55 
150 Illinois Pipe Line.. 189 77 
4,915 Imp Oil (Can) coupon.115 11% 
70,900 International Pet 25 a; 
45 Indiana Pipe Line 96% 96 
200 Nationa! Transit 30 30 
10 Northern Pipe Line 108 108 
20 Ohio Oil ° 313 305 
00 Penn Mex Fuel 37% 31% 
40 Prairie Oil & Gas .630 610 
1,100 Prairie Pipe Line 248 227 
90 South Penn Oil .......228 213 
155,300 Standard Oil of Ind 118% 107% 
$6,600 Stand Oil of Ky,new,w i %6 82% 
100 Std Oil Ky, Rts 22% 22% 
2% Stand Oil of N Y.. 414 407 
200 Vacuum Oi! . 443 424 
MISCELLANEOUS OILS 
2,000 Aetna Con _ ; 1% 1% 
2,500 Alcon Oil Corp : 3% 2% 
1,000 Allied oi . abe .03 03 
100 Allen Oil .. = 45 
3,900 Ark Natural Gas 12% 11% 
3,000 Big Indian O &G 34° .33 
10,700 British Cons Oj! Field 2% 2 
- 1,000 Brazos Oil .. eee 1% 1% 
2 20,000 Boone Oil | er 
65,200 Boston & Ww yoming Oil .85 82 
70,100 Carib Syndicate ry a 
240 Carib Trading ........ 15 10 





, 1922 


7.000 
541,000 


591,000 





|++\|+ 


























Sales High Low Last Ch’ge 
2,600 Cities Service......... 238 229 
600 Cities Service pf..... . 66% 65 
4,200 Cities Service brks shs 4 23% 23% 
200 Cities Gervice pf, B... 5% OK 
1,800 Columbian Synd....... 2% 2 
1,400 Columbia Pete ........ lyfxs lye 
100 Cont. Ref .......ccccee 2% 2% 
200 Cosden pf, old........ . % 4% 
2,800 Creole Syndicate ...... 3% 3% 
5,000 Cushing Pete........ es 
200 Dom Oil of Tex...... . 10% 10 
100 Duquesne Oil Corp..... 3 3 
169,000 Engineers Petroieum ... .43 32 
BB.900 Wederal O88 ....ssccoces 143 14) 
23,800 Fensland Oil .......... 18 15% 
400 Granada Oil............ 3 3 
3,800 Gilliland Oil : -.-. CO 6% 
71,800 Glen Rock Oil....... 1% 1% 
187,000 Hudson Oil ........... .3l 23 
600 Kay Co Gas...........- 2 2 
700 Keystone Ranger ...... .50 0 
5,300 Kirby Petroleum ...... 10% 10 
11,500 Livingstone Petroleum... 1% 1% 
19,000 Lance Creek Royal.... .05 .06 
39,000 Lyons Petroleum ...... ly, .89 
200 Lone Star Gas ........ 28% 2% 
2,800 Maracaibo Oil ........ 23% 22 
5,900 Marland Oil of Maine.. 6 5u% 
100 Marland Ref. m a, 3% 
i} OU | eee 1% 1% 
7,800 Marine Oil ............ 2 1% 
93,000 Meridian Petroleum.... .08 OF 
2,500 Merritt Oil Conp........ 1é 2 


600 Mex Panuco ....... oe 
33,100 Mexico Off ......s000. 
48,500 Mexican Seaboard ..... 

400 Mid-Col O & D Co..... 
1,800 Mt Gulf & Oil....... . 

500 Midwest Oil pf........ 
78,400 Mimtesl OF 2... cecceee 
15,300 Mountain Product ..... 


800 New York Oil.......... 
119,000 Noble Oil & Gas....... « 
1,400 Noble Oil & Gas pf. -70 
12,400 New England Fuel Oil. 
1,000 Noco Pete ............ 
51,000 Northwest Oi] ........- . 
400 North Am O R 
2,000 Ohio Ranger .......... -O 
61,800 Omar Oil & Gas, new.. 
800 Pennock Ol) ..cccccces 
RO ee Oe MR occ caiccceens 
60 MO TOME oc cdc tiscccac om 
. Ryan Con ois 
7,400 Salt Creek Prod....... 
9,700 Salt Creek Cons....... 
8,700 Sapulpa Ref ........ 
3,300 Seaboard O & G....... 
11 800 Simms Petroleum ...... 
:000 Shell Union w i....... 
"200 Sinclair Oil 8% pf..... 
7,900 Skelly Oil .. 
"200 Southern O & T. 
1,000 Southwest Oil 




















































40,000 Southern P & R...... 
13,000 South States con... : 
400 Spencer Pete .........- 
%4,000 Stanton Oil .......... 
Se DO occ ccneessd.00 
600 Tidal Osage Oil ....... 
158,200 Texas Oi] & Land.. f 
12,000 Terman Obl ...ccceces 
100 United Royal ....... 
10,100 Venezuela Pete, w.....- 

1,100 Ventura Cons ........ 5 

3,100 Victoria Oil ......... oe 
2,400 Woodly Pete Co....... 15% 15 

1,000 West States Oil ...... .40 .40 
14,200 Wilcox Oil & Gas...... 5% 4% 

1,000 Whelan Oil ........... ° -61 

1,600 Woodburn Oil -61 

Sa Gee 2 Cll @ GOS. 105 cccess 25 19 
MINING. 

11,000 Am Com M & M....... 10 O08 
10,000 Am Explora .........- 2 1% 
1,000 Am. Tin & Tungsten.. .06 05 
10,800 AlaskaB C, new....... 54% 4% 

100 Anglo-Am of S Af, w i 22% 22% 
400 Barnes King Dev..... -73 -70 
29,000 Big Ledge ............ -23 20 
200,000 Boston & Mon Corp.. ly -77 
82,500 Boston & Montana 2 .%D 

1,000 Booth Min .........- 03 .03 
6,600 Bon Alaska .......... 55 .50 

1,200 Butte-N Y Copper .... .54  .50 
5,000 Caledonia Min .....-- 10 = =.06 
8,000 Calumet & Jerome.... .23 .20 
61,300 Candelaria Silver .... -33 .29 
20,000 Cash Boy ........ soe OS «3 
13,000 Canada Copper ......- AT .48 

1,000 Combination Frac .... .02 .02 
43,000 Cons Copper ........-- 1% 1% 

200 Chief Cons Min Co.... 4% 4% 
35,000 Cons Ariz Smelt.......@ .08 . 
49,200 Colombo. Emerald .... 1% .85 
12,000 Con Nev Utah Cop.... 08 .07 

400 Copper Canyon ......- 1 1 
19,000 Cortez Silver ..........- 97 .84 . 

4,000 Crescent Con Gold M.. 2% 2% 
6,200 Dundee Ariz Cop..... a 
10,000 Divide Ext .........+. 18 = .17 

2,700 Dolores Esperanza .... 2% 2 

RGD Ty COME. oc cceccvcvess OF 7 
19,000 Emma Silver ........- 0 .08 
3,000 El Salvador Mining. 06.05 
91,000 Eureka-Croesus ....... -2@  .24 

500 First Nat Copper .... .% -75 

2,000 Forty-nine ............ 30 28 
45,100 Galena Min .........- - 37 32 

500 Gadsden Copper ..... ifs 1% 

6,000 Goldfield Florence .... .22  .20 

1,000 Goldfield Con ee 

5,000 Golden State M. -26 .24 

2,000 Green Monster ... .20 .20 

7,000 Gold Zone Divide...... .10 .09 
11,000 Hard Shell M..... cos a 17 
33,000 Harmill Divide ....... Al me *3 

3,800 Hecla Mining ...-.....- 6% 6% 

3,100 Howe Sound .........- 3% 3% 

1,000 Iron Blossom .....-..- 22 .22 

207,500 Independent L ....... .76 .57 

6,000 Jumbo Ext ......... 06 . 

2,000 Jim Butler Tono ..... .07 _, 

2,400 Jerome Verde Dev .. 4 3% 

2.600 Kerr Take ...cccsccses 3 3% 

1,000 Kewanas M 05 .05 

8.000 Himox TG 2. ccevcecess .06 04 é 

400 Lake Superior Corp.... 12% 12% 
108,300 Lone Star  ..cccccciees .O7 0 . 
4,000 La Rose Mining...... 37 35 

411,300 Marsh Mining ........ .31  .20 

3,000 McNamara Mining .... 09 .07 

7,700 Magma Cop, rts....... 1 92 
12,000 McKinley-Darragh .... .31 2. 

9,500 Magma Copper ....... 32 31% 

5,200 Mason Valley ......... 2% 2% 

5,000 Mizpah Ext of Ton.....10 .07 

1,000 Mohican Cop ........- 15 . 
66,100 Mother Lode Col...... 10% 

3,500 National Tin .........-- 69 -5T 
78,500 Nevada Silver Horn .. .10 .07 
39,000 Nevada Ophir ......- & 33 

800 N Y & Hon Ros M..... 

393 New Jersey Zinc...... 148 144 

1,600 New Mexico Land...... 2% 

600 New Dominion Cop... yA 2 

8,400 Nipissing Mines ....... 6% % 

3,000 Nixon Nev Cons....... 6 a 
22,000 Ohio Copper ........- 10 09 
31,500 Ray Hercules, w i..... 2% 1% 

1,000 Rochester Min ........ .21 21 
48,200 Rex Con se weee ee .10 

2,000 San Toy Min..........- 5 05 

4,000 Silver Pick Con....... -16 09 

1,000 Sheldon Min ........-- 1% 
80,000 Silver Dale M........- .39 -10 

1,000 Silver Hills M........- 05 05 


Range, 











OF 
10 
05 


1% 


10 
01 
02 
20 





50% 


76 
59 


101% 
4 100% 





100% 
102 
57% 


101% 





RO 


102% 
» 106 
£ 100 


9514 
97% 
big 
641 
68% 
7 
qu 


90 


2 101 

104% 100% 
98, 
102% 
96 

101% 
101% 100% 
100% 
98% 


109% 105% 
108%, 106 
110% 1075 
105% 
% 100% 
6 9814 


101% 100% 
101% 
2 101 
107% 103% 
of 
101 
97% 1 
45 
91 
100 
a9 


107% 106 
945 








1922 
Low 

















101% 100% 100% 


J + 
01% 101% 

8 

7 














ay 
O+ 
04 
106 
“ 98 
104% 
101% 
60% 
WS 
78 
“ G4 a 
4 104% 105 
, Th 
17% 
0o% 1 
w% V9 
Wy, 101 
4 ™ YO 
) 105% 
in 106 
x " 100%. 
S OT% 
’ 14, 
’ 17% 
7+ 74 


”) " 
WK 92% 
10134 
11% 125 
13%, 108% 
yx GK 
1 
ig 1601 


1%, 101% 
00% 100% 
WO% 100% 





106% 
106% 


09% 108% 100% 


97% O% 





102% ‘s 
101 102% 
101% 101% 








7 106 107 
08% 108 108% 
) 101 101 
} 97% 9T% 
in% 46% 47% 
’ v1 1 
106% 106 106 
my, 90 oo 
7 106% 107 
wm 99% 99% 
108 107% 107% 
01 101 101 
i 16 WK 
Se 5 5% 
85 
ae 
site 
13% 
20 
18 
21% 
18 
00% 99% 100 
102 101% 102 
are 804% 10% 








++ + 
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Boston 


MINI 


Sales I 


™) Adventure 
Alaska G. M 
Allouez 
“) Ahmeek 
Anaconda 
Arcadian 
725 Arizona Com’! 
Bingham 
} Calumet & Ariz 


> Calumet & Hecla 


Carson Hill 
Centennial 

Chino Copper.... 
Chile Copper. . 
Copper Range 
Davis- Daly 

East Butte.. 


2 Franklin 
Granby 








NG 


ligh 


65 





Hancock 
Helvetia ae 
Inspiration Copper os hy, 
Indiana 
Isiand C reek. ee "i14% 
Island Creek pf 15% 
Isle Royale 
Keweenaw ..-. 
Lake Copper ' 
La Salk 2 
265 Mass Con.... t% 
Mason Valley 2% 
Mayflower Oil C 6 
Michigan 3 
Mohawk to 
New Cornelia. 19% 
New Idria.. 1% 
Nevada Copper 184 
New River pf. 76% 
Nipissing th 
North Butte 14% 
North Lake ly 
Ojibway . 3% 
Old Dominion. 6 
Osceola 7 
Pond Creek Coal 20%, 
Quincy ‘ 17% 
St. Mary's Land 17% 
Shannon ° iy's 
Seneca Copper 14% 
f South Lake 1% 
p South Utah 1” 
150 Superior Copper ‘ 
525 Superior & Boston 1% 
0,465 Trinity ° 1% 
7,850 Tuolumne 92 
U 8S Smelting. 45 
U 8 Smelting pf 17 
Utah Apex phe 
Utah Con. 3 
Utah Metais 14 
Utah Copper tis 
wv Victoria 2% 
730 Winona 143 
170 Wolverine 15 
oo 


1) Wyandotte 


RAILROADS 





iS Boston & Albany. .152 
777 Boston Elevated KS 
35 Boston Elev pf 100 
765 Boston & Maine t1% 
140 Boston & Maine pf 34 
10 Conn & Pass 74 
17 Conn & Pass pf.. 78 
43 Chi Junc & S Y pf 95 
2 Maine Centra) 45 
10 Maine Central pf. 70 
1,411 New Haven 34% 
184 Old Colony Ys 
+ Prov & Wore 125 

2,670 Rutland pf 47 
74 Vermont & Mass. “7% 
1,200 West End 2 
$32 West End pf 61% 
MISCELLANEOU 
Am Ag Chemical 38% 
Am Ag Chem pf 65 
Am Pneu Serv ‘ 
Am Pneu 8 24 pf 
5 Am Sugar 
Am Sugar pf 
Am Tel & Tel 
Am Woolen pf 
Amoskeag 
Amoskeag pf 
At Guif & Wi 
Atias Tack . 
Booth Fisheries js 
Boston Mex Pet as 
Century Steel oo 
East Boston Land 4% 
Eastern Mfg . 12% 
Eastern S 8S. 70% 
Eastern S S pf itl, 
Edison Electric 170 
755 Elder Corp 2% 
100 Fairbanks Co 15% 
380 Gardner Motor 13% 
8 General Electric. . 166 
910 Gray & Davis.... 17 
340 Greenf'ld T D 23% 
60 Greelock Co 100 
287 Hood Rubber Mg 
5 Int Cement 12% 
230 Island Oil 1% 





Transactions on as Town Markets 


Last 


63 
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The 


“Bread 


of the World 


Can you forecast if diplomacy or 
economic readjustment will win at the 


world’s round-table « 
What will be the 
of your plans and 


diplomacy wins? 

The weekly 
tional Interpreter 
events against past 


of the 


fate 


nat 
of fi 


ions? 


nance 


investments 


articles in 


ref 


performance 


The 


lect 


and Butter” 


if 


Inter- 


world 


and 


present conditions and deliver to you 
net facts to build upon 


The 


one who 


sees 


that 


perspective is indispensable 
thinking cannot afford to be without 


this new international weekly, 


Frederick Dixon, 
an international auth 


At news stands, 


yearly, 


52 issues, $6.00. 


a 


world 


to clear 


edited 


widely known as 
ority. 


Fridays, 1 
‘aa 


ductory offer, 8 weeks for $1.00 


International Interpreter 


Interpreter Building 
| 268 West 40th St., New York 


5 cents; 


intro- 




















i Swift 


} Swift & Co 5s 





Int Products 
Int Products pf 
J T Connor 
Libby, McN & L 
Loew's Theatre 
Mass Gas 
Mass Gas pf 
Mathieson Alkali 
Mexican Inv 
Mex Tel & Tel. 
Mex Tel & Tel pf 
Merg Linotype 
Miss Riv Power 
Miss Riv Pow pf 
Nat Leather 
New England Tel 
New England Oil 
Ohio Body & Blow 
Orpheum 
Pullman Co 
Pacific Mills 
Simms Magneto 
Swift & Co 
Internat’! 
T G Plant pf 
Torrington 
Inited Drug 
United Dr at pf 
United Fruit 
United Shoe Mach 
United Shoe pf.. 
Un Twist Drill. 
Ventura Oil 
Waldorf 
Waltham Watch 
Waltham W pf 
Walworth Mfg 
Warren Bros 
Warren Br Ist pf 
Warren Br 2d pf 
Wickwire Steel. 
BONDS 





A, G. & W I 5s 65 
Chi June 4s 82% 
Chi Junc 5s 92% 
Hood Rubber 7s usSy 
Int Cement 5s...114 
K CM &B is 88 
K C & M Bee is. % 
Mass Gas 4%s 91% 
Miss Riv Pow 5s. 9% 
New Eng Tef 5s OR% 
New River 5 sd 
Seneca Corp 3s. .100 


Warren Bros 714s8.110 
Western Tel 5s 


Chicago 


STOCKS 

High 

Pub Serv pf S7 
Radiator 

Am Shipbuilding 

Am Shipbidg pf 
Armour pf 

Armour Leather 


Am 
Am 

















Beaverboard 
Beaverboard ctfs 1% ) 
Booth Fish 6% 6% 
Booth Fish pf +6 ti 
Case Plow oy 4% 
Chicago C & C pf 8% 7% 
Chicago Elev pf " 8 
Chi Rys, Ser 1 22 22 
Com Edison 130% 130% 
Cons Ice 7 7 
Consumers Co 9 8% 
Consumers Co pf. 70 70 
Continental Motor 8% S& 
Cudahy Packing iH. 
Deere & Co pf 78 78 
Earl Motor ° 3% 
Godchaux Sugar 15 15 
Gt Lakes D & D. % 89 
Gossard Cor 27% 2t 
Hartman bald 
Hupp Motor 21 20 
Inland Steel 58 a 
Liby, MeN & L 2% 2% 
Midwest Utilities isle dt} 
Midwest Util p pf St 
Midwest Util pf 7 
Mitchell Motor 6 
; Montgomery W 24% 23% 
National Leather RY, &I4 
Packard Motor 27 
Pick (A) 27% 
Piggly Wigely 4S, 
Public Service 99% 869M 
Public Service pf. 92% 923 
Quaker Oats 180 180 
Quaker Oats pf 6 9% 
Reynolds Spring 465% 39 
Reo Motor 27 24% 
Sears- Roebuck 78% T7™% 
Stand Gas & Elec. 17% 17 
Stand G @& E pf 47% 47 
Stewart-Warner 44% 41 
Swift & Co 103% 103 
Swift Internat’l... 20% 20 
5 Temtor C & F (A) 1 
Thompson (J. R.) son 49 
Un Carb & Car.. 58% 57% 
Un Iron Works... 7% ™ 
Un Light & Ry... 69 67 
Un Lt & Ry pt 79 78 
Un Paperboard pf 76% 76% 
U S Gypsum is) ae 
Wahl Co 65% 64 
Western Stone 1 
Western Knit M 10 & 
Wrigley 103 102 
Yellow Mfg .. 212 209 
Yellow Taxi 76 73 
BONDS 
$30,000 Chi City Ry 5e 81% 81% 
1,000 Chicago Rys 5s 83 83 
3.000 Chi Rys 5s, Ser A 73% 72 
5,000 Chi Rys 5s, Ser B 49% 49% 
2,000 Chi Rys inc 4s 27 27 
8,000 Chi Telephone 5s 
1,000 Com Edison 6s 
14,000 Com Edison 5s 
1,000 Met Elev Ist 4s. 
3,000 Ogden Gas 5s f 
3,000 People’s Gas 5s ¢ 
8,000 Union El Loop 5s 72 72 
Pittsburgh 
STOCKS 
Sales High Low 
210 Am W Glass pf...108 103 
10 Am Vitrified Pro. 11 11 
160 Am W G Mach 83 82 
310 Am W G Mach pf 90 8% 
13,830 Arkansas Gas 12: 11% 
100 Barnsdall, A.. My «26 
111 Con Ice pf.. 24 24 
200 Carnegie L & Z 414 hy 
25 Ind Brewing - 2% 2 
0) Ind Brewing pf Re RI 
3,893 Lone Star Gas 29 26 
620 Mfrs Lt Heat 3% «51% 
406 Nat Fireproof RY RIL 
20 Nat Fireproof pf. 20 19% 
535 Ohio Fuel Oil 19% 18% 
1,065 Ohlo Fuel Supply. 55 52% 
2,000 Oklahoma Gas 22% 21% 
125 Pitts Brew pf TK OK, 
11,900 Pitts Mt Shasta 21 19 
359 Pitts Oll & Gas. %% " 
169 Pitts Plate Glass. . 160 160 
8,215 Salt Creek Con 14% 13% 
Tidal Osage 14% 13% 
175 U S Glass .. st) 13% 
300 Union Gas 128% 128% 
445 West'house A B.. 94% 93% 
20 West’house Elec 63 62% 
10 West Penn pf 80 80 
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Baltimore 





STOCKS 
Net 
Sales High iow Last Ch’'ge 
45 Ala Co 2d pf..... 40 40 40 +3 
30 Am Wholesale pf. 91 9" ge —1 
2,480 Arundel Corp..... 42% 39% 41% + 2% 
55 Arund Corp pf.... 924% 92 92 oe 
35 Atl C L of Conn.102 102 102 
100 Balt Brick........ 2% 2% 2% 
3 Bank Baltimore...182% 182 182% s 
130 Baltimore Tube... 24% 19% 24% + 5% 
216 Balt Tube pf..... 54 0 4 ‘ 
20 Benesch (I.) .... é 34% 34% 34% — & 
72 Benesch (I.) pf... 25% 25% 2546 ee 
303 Citizens Bank .... 48% 43% 43% + 3% 
282 Ches & Pot T pf..106% 106 106% ee 
22 Com Credit pf B.. 27% 7% 27% es 
343 Con Coal ........ 7 3 8644 by 
148 Con Power 109 — \& 
53 Con Power 115 — \& 
280 Cosden pf........+ 4 ee 
2285 Far & Mer Bank.. ° H 50 ° 
41 Fidelity & Dep...116% 116 116 es 
362 Houston Oil pf... 92% 8&8 92% +5 
305 Mfrs Finance -. 48% 50 +2 
47 Mfrs Fin 2d pf... 27 25% 27 +2 
62 Maryland Cas..... 82 81% 82 + % 
405 Merch & M Bank. 21 20% #j21 + % 
86 Mt. Ver C M...... 13 13 13 ee 
206 Mt Ver CM pf... 1% D+ 51% + 3% 
175 North Central.... 76% 76 76% oe 
30 New Amster Cas. 304 30% 30% + % 
7 Pa Water & Pow.107% 107 107 + % 
5,é 330 Uni Rys & Elec... 18 17% 17™% + %& 
4 Union Trust..... 100 100 100 ee 
82 U S Fidelity..... 136 134 136 + 1% 
400 Wash, Balt & A.. 18 18 18 ee 
285 Wash,Balt & A bf th 32% 32% — & 
60 Western Bank .. 31% 31% + 1% 
eisene 
$1,000 Ala Co gen 6s... 85% 85% 85% + 2 
1,000 Balt Brick 5is.... 86 86 84 
1,006 Cent Ry con 5s... 97% 97% 97% 
4,000 Ches & Pot Tel 5s 93% 93% 9°% , 
4,000 City 4s, 1951...... 98 98 oS ° 
3,500 City 4s, 1954...... 98 98 98 . 
9,000 City 4s, 1961...... 9s 98 OS ° 
2,000 City 3%s, 1980 82 82 82 ° 
3,000 Con 5s of + 
7,000 Con + 





15,000 Con 
2,000 Con 
23,000 Con 
14,000 Con 


1922. 100% 
1931 .105 
Power 4%s... 90 90 90 


Pow is, 
Pow 7s, 


3; 
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2,000 Con Power 7%s...108% 108% 

11,500 Cosden fs ....... 101% 101 101 — 
3,000 Davison Sul 6s... 96% 6% 996% 
16,000 Elkhorn 6s ....... ia} 98 oS 

1,000 Fla Cent & P 6s. 98% 98% 98% + 
1,000 Fla Cent&P ext 6s 96% WS 961K 
2,000 Indiahoma Ref 8s.100% 100% 100% — 
1,000 Hous Oil div 6s...100 100 100 
11,000 Monon Val Jr is 99 "8% OBR 4 
1,000 Md Elec 5s....... % 93 93 

1,000 Norf St Ry 5s... 91% 91% : 
1,000 Norf & P Tr 80 80 oe 
5,000 N & OP 5s....... 89 89 - 
7,000 Pa W & P 5s... 98% 99 + 1% 


Stocks— «Transactions —Bonds 
STOCKS, SHARES 




















Week Ended May 27, 1922 
1922 1921 

Monday 5 3 190 ,055 
Tuesday 779,942 
Wednesday 807,000 
Thursday 539,305 
Friday 519,325 
Saturday 637, 721 Holiday 

Total, wk. 771, ci 3,235,627 . 
Yr. to date 18 208. 586 73,871,886 113, 

BONDS (PAR VALUE) 

Monday $16,081,000 $8,446,400 $19,022,800 
Tuesday 16,411,700 15,574,450 16,185,400 
Wednesday. . 12,535,375 11,971,250 18,003,800 
Thursday .. 16,317,100 12,781 ,650 17,132,100 
Friday 16,678,300 10,808,900 14,507,400 
Saturday 6,125,950 Ex. closed 9,620,000 

Total, week $84,149,425 $59,582,650 $94,471,500 


Year to date. 1,967,374,025 1,210,620,880 1,682,292,950 


In detail the bond dealings compare as follows 
with the corresponding week last year: 





May 27,’22 May 28,'21 Changes 
Corporations. . . $39,322,000 $15,021,000 +$24,301,000 
BAROTEF cccccs 34,362,425 34,782,650 — 420,125 
Foreign ...... 10,407,000 9,759,000 + 648,000 
DGE wsenccsee. . = aguses 1,000 — 1,000 
GH sccccastes 58,000 19,000 + 39,000 
Total, all... .$84,149,425 $59, 582,650 +924, 566,775 





Stocks— A vera ie 
TWENTY-FIVE RAILROADS 





Net SameDay 
Lo Last Ch’gs Last Yr. 
May 22 63.33 63.58 — .06 52.94 
May 23 63.28 63.51 — OF 52.39 
May 24 63.04 63.39 — .12 52.77 
May 25 62.81 63.06 — .33 53.64 
May 26 63.13 63.59 z .59 53.42 
May 27 63.46 63.68 08 Holiday 
TWENTY- FIVE INDUSTRIALS 
May 22 ....98.11 97.02 97.30 + .08 85.16 
May 23 ....97.73 96.62 96.83 — AT 83.48 
May 24 ....97.74 96.79 97.17 + .34 83.54 
May 25 ....97.54 96.79 97.04 — .13 83.83 
May 26 . -98.27 97.02 97.65 + 61 83.43 
May 27 ....98.39 97.61 97.94 .29 Holiday 
COMBINED AVERAGE — 50 STOCKS 
May 22 ....81.16 980.17 80.44 + 02 69.05 
May 23 80.94 79.95 80.17 — .27 67.93 
May 24 . 80.77 79.91 80.28 + .11 68.15 
May 25 ....80.46 79.80 80.05 — 23 68.73 
May 26 ....81.06 80.07 80.62 + .57 68.42 
May 27 ,...81.11 80.53 80.81 + .19 Holiday 
BONDS—FORTY ISSUES 
Same 
Net Day 
Change 1921 
May + .13 69.61 
May — .@ 69.41 
May — 13 69.31 
May — .04 69.33 
May — .06 69.33 
May + .01 Holiday 





Stecke—Yearty ‘Highs and Lows—Bonds 





High Low 
*1922.. 81.16 May 66.21 Jan 
1921... 73.13 May 58.35 June 
1920... 94.071 Apr. 62.70 Dec 
1919... 99.50 Nov. 69.73 Jan 
1918... 80.16 Nov. 64.12 Jan 
1917.. 90.46 Jan. 57.43 
1916...101.51 Nov. 80.91 
1915... 94.13 Oct. 58.99 
1914... 73.30 Jan. 57.41 
1913... 79.10 Jan. 63.09 
1912 85.83 Sep. 75.24 
1911... 84.41 June 69.57 
*To date. 


























Net 
Sales High Low Last Ch’ge 
144,000 Un Rys & El 4s.. 74% 74% 74% + 1% 
1,000 Un El L&P 4%s.. 93 93 93 a 
36,000 Un Ry 6s, 1949.. 99% bd 90% + \% 
9,000 Un Ry 5s, 1922...100 99% 100 . 
32,000 Un Rys & El inc. 58 57% SS 
9,000 Un Rys & El 68.100 100 100 
1,000 Un Rys fd 5s..... 77% T7% 77% aa 
5,000 Wabash B&A 5s.. 83 83 83 — 1 
Philadelphia 
STOCKS Net 
Sales H ligh Low Last Ch’ge 
50 Alliance Ins. 23 23 
135 Am Gas.... 71 71 71 — 2% 
1,300 Am Stores 120% 118% 119% + 1% 
70 Am Stores ist pf.159 150 159 + lg 
820 Am Railways pf.. 41% $1 1%+ % 
35 Buff & Susq pf... 55 55 55 +1 
40 Brill (J G).. 444 3 $44 + 1% 
196 Cramp & Sons. 55 a5) 
242 Elec Lighting Co. 26% 25% 2% — 1 
176 Insur of N A . 36% 36 36% + | 
8&8 Keystone Watch.. 60 60 60 ‘ 
60 Keystone Tel...... Ne 9% % + | 
1,762 Lake Superior.... 12% 11% 11% — & 
715 Lehigh peeve 76 7 ui, 
20 Minehill ; ae 51 % 
100 O Eisenlohr. cs ae 63 ‘ 
27 Pa Cen L & P pf. 55% 55% % 
257 Pennsylvania Salt. 73 72% % 
301 Phila Co cum pf.. 39 38% % 
3,085 Phila Electric..... 29% 28% %, 
2,421 Phila Electric pf.. 29% 29% 
80 Phila Ins Wire.... 36 36 
16,552 Phila Rap Transit. 33% 32 — % 
100 Phila & Wilra pf.. 33 33 ad 
20 Phila Traction... 66 tt + 1 
2,030 Tonopah Belmont 1% 1% . 
170 Tonopah Mining.. 13% 1% 7a 
409 Union Traction... . OVA 41% - & 
5,774 United Gas Imp... 49% 44% + 45% 
1,221 Un Gas Imp pf 13% 12% oe 
150 West Jer & S 8.. 36 35% - % 
395 Warwick I & S. xy 7™% + ” 
30 Westmore. Coal. 69 69 
676 York Railway 25% 24% 25 + & 
BONDS 
$8,200 Am Gas & Elec is 86 N23 
10,500 Bell Tel 7s.. 107% «1073 1074 
21,100 Lake Sup inc 5s.. 38} 7 ; 
32,000 Phil Elec 5%s, wi 9% 8 
39,100 Phil Elec Ist 5s.. 99% 97% 
26,400 Phil Elec 6s 104% 103 
10,000 United Ry 4s. 55% ara 
8,000 United Ry is. 86% 86% 








HARVARD 
UNIVERSITY 


Economic Service 


will help you at this 
time when a dependable 
forecast can prove of tremendous 
practical value 

More than 1,000 of the leading 


business concerns of America are 
following this Service regularly 








uncertain 
business 


as a guide in planning their bus- 
iness moves. 
Subscribers were warned of the 


recent depression fully six months 


before it occurred. They are now 
receiving forecasts of events for 
the coming months. Price $100 a 


Year. 


Write for circular and latest 


Weekly Letters 


Committee on Economic Research 
25 Wadsworth House, Cambridge, Mass. 
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You’re 

Important 


As a patron of McGovern’s 














Gymnasium an attendant de- 


votes himself to you exclusively. 


You get attention and—vou get 


results. 


ARTHUR A. McGOVERN, 
(Physical Director) 


McGOVERN’S GYMNASIUM 
5 West 66th Street, New Y ork. 


Durland’s Riding Academy. 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 




















GREENE CAN ANEA ‘COPPER co. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 25 Broadway, New York Y 


on Monday, the nineteenth day of June, 1922, 
at tweive o'clock noon for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the consider- 
ation, approval and ratification of all acts and 


proceedings of the Board of Directors during the 
Past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders. 

The transfer books of the Company will 
close, Dut only stockholders of record as at 12 
o’clock noon, Saturday, May 27, 1922, will be 
entitled to vote at this meeting. 

By order of the Board of Directors 

W. ALLEN, Secretary. 


not 
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‘ew York, Monday, May 29, 1922 H ANNA } 








The Annalist Barometer of Business Conditions 









Pras week Bn p tatstanding feature of rest of the would could do is somewhat prob- sanity. In any event the best that the Str ate Com 
Staeeemamens es = sigh in the Inters ate lematic. The market for the securities would car do is to guess at the situation, and t ncement of 
sediadtinn to foateie — ~~ = : 10 per cent. probably not be large except in England, and is what has taken place retently ffectiy - 
caiee thet a —— = 28 ... na been antici- even there the capital available may be some- For a long time the upward turn in , selling, 
eee PP in Pg = — go ory effe ct what limited if inference can be drawn from was identified with the idea that the fo uncertainty a 
os tg 4 od ar distant future, but it can- the recent action of the bond market abroad. mcvement in prices was discounting bus tion It is belie 
ot be denied that the financial district, and Several offerings of fairly large size have ; aeaaiined way “hagg Bpecp al mn wages and 
probably manufacturers who had been clamor- gone sluggishly and large portions, it is said, poco yar hes om ane pes oo bi 1 ffs or the 7d 
pn Rg od Pars od aay were tahen are still in the hands of the underwriters. hich a yo its py age ti ag Mig pt I imi tic turr 
through so “esate it followed va so aaa It will be interesting to note what effect a market is concerned, for, of course, theré y of a railr 
the heels of President Harding’s conference joan will actually have on Germany. That a limit to which stocks can be affected b reduction in wag 
in Washington with railroad executives, and — nae been , Participating in what has discussion along this Tine. There is n th ir vered from tl 
it would ordinarily have been expected that een termed a *“‘ catastrophe boom and to indicate, for instance, that the bual j week and advan 
any verdict of the Interstate Commerce Com- prices have gone up as the mark has fallen recovery has been in excess of 100 per cent convertible is 
mission as to a reduction in rates would  j, value. It will be recalled that a substan- yet some stocks have recovered far mor , The convertil 
have followed only after the lapse of a al er the mark some months ago 100 per cent. from the low prices whi : points, to 57% E 
Jonger interval F . threw the Boerse into a panic.. It seems tained not so many months back It ma l%, to 55% Chic 
4 almost certain that if an international loan be all very well to argue that the sto I eral 5s lost %, to 
+} gained a fraction, 


This reduction, which will be put into ef- is arranged for Germany, exchange on Berlin market by its price upturn forecasts 
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fect, undoubtedly meets with opposition from will naturally rise as a direct reflection of future. The steel industry is now runnir 
the great majority of railroad men, but at this at about R5 per Can of “capacity +} rginian Railway 
bo pay 8. wat gh gE ie ageing thes sg ae week the German Government will be here is little room for expansion along tl ; rthern Pacific 6s 
ship to the carriers. There are two views ded upon to accept or reject the terms of line. Therefore, if the steel stocks have di bably due to the 
ae te the atinet ot a cop seed as fais reparations payment which have been paid counted the improvement which has _ tak«¢ of the calle 1 j 
pear to be reasoned out on logical lines down. In view of the conference of bankers place there would logically be little rea their holdin i 
Sdme hold. that no downward yevision of com hardly probable that any disturbing sit- for further advancement on the prospect estricted to it 
rates should have been undertaken unless it og « Bey Bag oy eon eS eee en earee fo & peracy Central 
a expected that the Railroad Labor slans fail. o the Ruhr at this time, unless all — in the remaining months nnsylvania Railr 
oard was preparing to’ announce a reduction ie ; F 
in the sc no Rg geo = dhe labor wages and that , In the securities market last week bonds This is not to say, however, were q with 
the reduction in freight rates was put out me Sages a and stocks toward the close of the ward movement in the stock 1 f importance w 
hurriedly, so that it might slip in ahead of The ~ een + a certain degree of buoyancy. enced. The market is never confinec to fractional fluct 
any wage reduction. The other view has to Aaa wen re me stock market was in some cal circumstances but makes laws for its¢ vo good sized new 
do with the traffic of the roads. It i i mee wag Ae ection of the drop in call mone y and it is also true that many issues a kept a plent 
that the high freight rates were actual aaa to f for cent. and the tendency of have participated only to a moderate deg pective purch 
mental! to the increase of business throug shown in bape I at ay low rate. ..rhis was in the advance. During the past week it ha extent the ma 
the country and that by a reduction in rates Treasury jee Ra the offering of $200,000,000 seemed to be the endeavor of traders to I local traction sit 
the railreads will not suffer but will actually ona ia } *rtificates on a 3% per cent. basis out such issues and to bring them up ir izzled a great n 
gain through the fact that shipments will be “9 , <M a upturn in Liberty bonds The line and, of course, the strength that w this true in 
increased and on the basis of this larger eo P sneer on the other hand, while show- arpearing in this direction tended to bs ugh-Metropol 
volume of traffic net operating in: will en AB —e vage~ ae ae hesitant in price flected to other stocks as well. On the wl cing considerabk 
also show improvement. At all eve the was dow: ith offerings during the week the market has nothing to fear apparent the value of the 
reduction is not so drastic as might seem, for a ix amnil — the market will drift from. the money stringency, though it w at to their bond 
many of the roads have already revised rates 6¢ absor —s where the tremendous power _ noticeable last week that when call money n of the Interbor 
on certain commodities, and it is the under- Certain etc Set gps issues will be lac king. advanced to 5 per cent. there was just I Estimates of 
standing that the 10 per cent. downward re- slowly cipals even now are going a bit flurry of excitement, the first which than Inter 
vision will take into consideration these re- taken place in a long time with regard I tock, o 
ductions, so that it is possible that on some the money rate. This was probably nothir $1,000 bond, vary from §$ 
commodities the new schedule of rates will more than nervousness, since the advance ir prices for the new 
actually show very little difference from St kk prices had led the market to a position w quity at about $4 
those now obtaining OCKS there might be a sharp reaction if there w " tropolitan 4s f 
If the freight rate does provide a stimulus a tightening in money. I .. TF. Se were 
for business then it cannot be look N the stock market last week it was evi ' anhattan Rail 
as other than a measure of good to both dent once more that pool activities ‘are } be Pth oun 
railroads and the business men of the largely responsible for the upward Psion B d : ‘ nt Aa aoe \ 
try and the tide of recovery in industr i which developed in the latter days. Many on s ‘haa 108%, a 
finance may sweep on more quickly than had issues were forced to new high levels for the itn , fr ‘ ‘ 
been anticipated year, and this in itself would perhaps be a é ‘Gar Gee. eee 
Loadings of revenue freight as recorded for convincing argument for under rlying stre ngth py Ric ES for bonds evidenced a | nder = 07, ae 
the second week of May show a total of - were it not that the present rise has con- to sag in the last week, but ! vs 
359 cars. an increase of 21,610 cars as com- tinued over a long period and that ultimately were unimportant and trading, ger : ni 1 the or 
pared with the previous week, and 26,173 cars the market must strike into’a sharp reaction /¥» Was dull. The action of the market Ir f new steel met 
over the corresponding week of 1921. It is on realizing sales. We have had moderate these periods of reaction is fae Wess 
perhaps significant of the recovery in in- reactions on several occasions, but none of indicative of considerable which is bound t 
dustrial channels which has taken place that outstanding proportions. They have been strength. | It points to a gen rporation, all n 
loadings of merchandise and m llaneous orderly setbacks without a heavy weight of of confidence in their holdings in this cla 
freight totaled 543,102 cars, or 9,406 cars more selling appearing as a follow-up to the ini- part of investors, who, when pricé were general in 
than were loaded in the previous week As tial turn downward. instead of throwing their bonds on tI in several instar 
——- hey the corre oo aetle week of The increasing public participation has been a sige aa er ear et = Hit uit t Stites Sit ia a 
as eé ea crease jas S& 1 suc s s 2 Tere res : . ne - € « é Can . @ « 
of 91000 ce a There was some ut ee sy = yp Nee ated es absorbed on the market becomes dull. The reduction ir 93 Cerro de | 
in coal loadings as compared with the pre- ket had what aaee Ge tama noe the mar- road freight rates came rather sudder to 122% Bethle} 
-eding week, but the effect which the coal o tired « ees on something of but its effect on prices scarcely was 1 Steel issues lost f 
ceaing | i, : niany Pitas a tired appearance, and the advances which able > general feeling being that incre Ossit ) ( er 
strike is having on this branch of railroad tcok place appeared to sav . artseint able, the general feeling being that in possibility of Gov 
traffic is shown by the fact that loadings character 7 Savor of artificial —_ as Wie nage’ of the qut veto ir grees . —— 
of coal were 82,109 cars below the total for a ; the loss probably to a great extent to 9 y du | 
the same week in 1921. “8 wea Benn! — - more the market New offerings were taken up with t ‘- ve oo tag G 
. : : , - — y 1 rumors, most o e - > eavcernesa So eh ‘ he t% oO aK. jiam 
a = aeaut astadees wee bs = ee ving to do with mergers, some “a ao ae nal few, ment Ir 1 107% eS me 
1e ne 1g sche 2 nave yn ‘all- ‘ aatae oe Em somes . . é § > y : a 4 
road business between now and_ thé pect ee aan ares ead seme 4 — matter of rapid distribution, the $35,004 102 N , Granby Conso 
that the new schedule goes into effect merger has been a centre a t 1€ — New England Telephone & Telegraph Cor : ‘ = Pa nited Sta 
will probably be some endeavor made to hold apparently all AR i a Of sncerest, put pany issue of first mortgage thirty-year 5 2, to 90. Wickw 
snoch shi s as c: . acke inti . ~~, * as ) een running as . 952 ras obably the most not 3 o 99% Steel 
such shipments as can be checked until after sr:oothly in that directior oe: tae 4 due 1952, was, probably, - saat 
the lower rates have been established, and, ticipated Wall iineas anced 44 rage acager ies worthy. The entire offering wa I 1, to 101% 
temporarily, this might have a reflection in yp or the merger talk and last week stocks scribed in the few minutes the books | e dull and fluctu 
railroad earnings. On the whole, however, ef an ae nas oe wee certain mained open on Thursday morning. O Interest is cent) 
it seems that much of the traffic going over ances seemed yr ar ‘ tt ae. mae appoar= new offerings of interest in the week wer I ‘ of the commi 
the railroad now represents goods for imme- ext Pies . > ant aCALE hat a merger of $471,000 Utah Light & Traction Con lans for an intert 
1 adie : ; a ensive proportions of six leading com- + mae : ‘ Re « ‘ ¢ 
diate needs, and there can be n ck so “ ae eee first refunding 5s, due 1944, at 91 ‘ Investment b 
sernge oT “eye ere ad ce Jonies might have to be abandoned entirely. < ee ye + , ‘ 
far as this type of freight is con net The Street then turned t jis me 5.70 per cent.; $575,000 City of Woonso } is encouraging 
It will probably be some days before any- morons 4 “ie irned to discussion of oil R. 1, 4% per cent. bonds, at par commiasion ari 
thing definite comes about as a result of the mergers in just the same way as it has interest; $109,000 Radford, Va., 5! ym the subject 
der oe P always gone from one topic to another when a a oe 4 ; J 
bankers’ conference at Paris to consider a Pe: pape a I cafe cent. general improvement bonds, dus ) the problem of 
German loan. There is this to be how- a bull market was under way. to yield 5 per cent. ; $375,000 City of Wate uld give consider 
ever, that there is apparently a growing It will be remembered that the stock divi- Y., 4% per cent. school nds, d f bonds of Euroy 
belief in international banking circles that dene decision of many months back was at prices to yield 4.05 p cer 31 reparations | 
some means will be arrived at to extend used as an argument for advancing stocks at $2,750,000 Merchants & Manufacturers Ex French issues shoy 
financial aid to Germany. It is clear that tha~ time, and it mattered not that com- change 7% sinking fund mortgag ond t partment of Seins 
one of the features to be determined is the panies one after another announced no stock 99%, to yield 7.05 per cent. ; $2: Boro. 74s lost \%, to 101 
receptability of the international investing dividend. The Street was fascinated with the of Waynesboro, Pa., 4% per cent. w to 103%. Denmark 
public to an offering of such bonds as might idea, and it swept from one stock to another bonds, due 1927 to 1952, at prices to yi F 9914. Queenslan 
be determined upon. To be of any substantial with rumors of such a distribution. As a 4.10 per cent.; $740,000 City of Lansir Ss gained \%, to in 
aid the loan would have to be of large pro- matter of fact the percentage of stock divi- Mich., 4%s, due 1937 to 1946,. at p ic : t %, to 102 
portions. Anything that simply postpones dends to the total of companies jiisted on the yield 4.10 per cent. ; $2,345,000 Chicago, R 5 ; 
or alleviates e — 9 ace of the pena myers. and to — — he - Island & Pacific 6 per cent. equipment tr 
moment is not in itself achieving the pur- over the counter, was relatively small, anc »tes, due 1923 to 1935, a rices t iel n , 4 y 
pose in view, and there is getting away it appears that the mergers which will de- ey to mS per pat ie latter Fo} tigi Exchange 
from the fact that Germany have a big velop out of the present situation will be the first public offering of equipment . 
loan if any lean is to be undertaken. There smaller still. At all events there is no par- notes which originally were held | t re 
is no doubt a belief that this country could ticular reason why the stock of a company Director General and stamped a n the foreign exchar 
absorb a sizable portion of the loan, if it shculd be greatly enhanced because of its dinate in lien to the bonds publicly offers was the steadines 
were made on attractive terms and with participation in a merger, provided, of course, a few months ago. Two issues of New ¥ trast d with the 
proper guarantees and security What the that the merger is undertaken along lines of State Realty & Terminal Compan first ent of Continental 
mortgage bonds, one consisting of $2,475, ; “~~ ilmost te 
pee oe es eee oar oe jo ee 3 Se 414s, due serially 1922 to 1928, and one tot eae BeVOr once tou 
ing $1,000,000, due 1924 to 1928, were sold ea). There was hea 
prices to yield 5 to 5% per cent., accordir Re ee oe eee 
to maturity; $700,000 Philadelphia Suburbar ey moved upward 
Jas & Electric general mortgage 6s, te ce Me geo es 
1969, at 95, to yield 6.35 per cent.: $400,001 Si ee eer, 
Mississi i Valley Power Company S¢é BR : 
Ph ig 1947, at 91, to y feld 6.75 per , — a American 
UBLIC ERVICE cent. ; $6,000,000 Brooklyn Union Gas | Hone of silver. Canal 
pany first lien and refunding Series A f lem and te i nat 
due 1947, at 105, yielding 5% per I ah eine aa t y- Sad 
$5,000,000 United Steamship Company , ; ois at nas obtal 
year sinking fund 6s, at 95%, to yield ¢ FY ' Italian. Scat 
per cent.; $800,000 Forsyth County, N Belgium paca 2 
> per cent. road bonds, due 1935 to 1944 . eflnatian cf tha ci brag 
80 PARK PLACE, NEWARK, N. J. prices to yield 4.60 per cent. ; $708,000 Town ection of the eliminat 
of Kearny, N. J., 4% per cont. school bor ig Se eee 
ar P 7 ; . r due 1923 to 1952, at prices yielding fr { } cede lagers gb carmen n 
This organization not only designs and constructs industrial to 4.25 per cent. ; $750,000 Citizen: < Gas 18 Col Seiladaiaen. ak acaahiene Ga 
. “Te4° + + ye any of Indianapolis first and refunding 33 ‘ : 
plants and public utilities, but has a Specialized Department Hue 1942, at 98% to yield. Tae cond to consider a loan to Ge 
of engineers who are experienced in investigating and reporting » the market for municipal bonds was quiet f would directly aff 
; ee m . . M4 ut firm. New offerings of securities of tl , Since most of them ars 
on various projects from the financial viewpoint. aaa dane Mea Gea tee Beak the cane £01 lege ag RN ong 





is respect, and the belief 

t zy of real accomplish 
he Paris conferencs 
building up of I 
has done much 


several weeks past, a fact which was 
sponsible to some extent, no doubt, f 
inactivity. There is an eager demar 
bonds maturing from six months to a 
hence, as municipal issues do not have 
compete in price with Liberty bonds, in st ige on Paris. 
shorter maturities. 

Liberty issues were strong and small pri 

advances were general. The Fourth 4% VM 

which have the longest time to run befor 7 oney 
the Government may exercise its optior 

redeem them, were particularly activ« 2 ' 2 continuance of ea 
one time selling over par, their previous hig! }: was to be found in the 
record. Investment bankers attribute tk ‘ T 





Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 






There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 
work. 
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. great strength of this issue to purchase I t one time rose to 5 px 
ngineers an onstructors corporation, for the temporary employmer ppeared to be merely a ter 
‘ of idle funds and also by savings banks, t : ie to the calling of loan 
which the 4% per cent. yield is more attra t banking institutions, and 
tive than the 4.15 per cent. average to be ol e of the money which wa 
tained from legal municipals into the market when ‘ 
Railroad securities were unsettled nt At all events, tow 
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the close of the week the rate was again 
down at the low level, with another rise to 
5 per cent. late Friday. It may be that there 
will be some tightening of the rates in the 
next several days as the banks prepare to 
meet the June 1 requirements, but this again 
would be merely a temporary situation 

The real index to the money market was 
to be found in the offering of $200,000,000 
Treasury certificates at the 3% per cent. level 
and the upturn in Liberty bonds on what 
appeared to be institutional buying. The ex- 
pansion in business is drawing somewhat on 
the money market, but as yet has made no 
serious inroads, and it does not appear that 
rates on money will harden perceptibly for a 
long time to come 

The call money rate may fluctuate to as 
high as 5 or 6 per cent., since there is a 
reluctance on the part of interior banks to 
maintain balances here when the 3% per cent. 
level for money is the ruling rate on call. 

Time money hardened a trifle, but there 
was no particular significance in this. The 
3% per cent. and 3% per cent. rates on short- 
term loans were withdrawn, but these were 
of only minor importance in the money 
market of the preceding week, the ruling rate 
having been 4 per cent., and this was the rate 
which obtained last week, while 4% per cent 
ruled for two or three months’ loans, with 
4%4 per cent. bid and 4% per cent. asked for 
the more distant maturities. Such dealings 
as took place were mainly confined to the 
shorter maturities, borrowers apparently be- 
lieving that rates would ease still further, 
and consequently they were reluctant to pay 
the higher rate on the more distant loans. 

The commercial paper market was quiet 


throughout the week, discounts holding tem- 
porarily at 4% per cent. and 4% per cent. for 
choice names, with others going at 4% per 
cent. Dealers reported a arcity of prime 
name bills, and the same was true of accept- 
ances, where there was a nominal market of 
3% per cent. and 3% per cent 








Iron and Steel 


HE situation in the iron and steel in- 
7 dustry continues to show underlying 

strength. The volume of business is not 
very much heavier than in the last two or 
three weeks, but the demand for goods is 
broadening out, so that mills which were on 
a relatively low scale of operations are in- 
creasing their output. Heretofore railroad 
buying had been largely confined to rolling 
stock and necessary maintenance This ex- 
penditure for maintenance is now increasing 
and some large deliveries of rail tonnage are 
being made by the steel mills. Recently one 
of the plants of the United States Steel 
Corporation increased production of rails by 
26 per cent. Car orders continue to pour in 
and there is apparently going to be a contin- 
uation of this business. 

During the early days of last week there 
was a slight slowing up in orders, since there 
was a feeling in some quarters that a freight 
rate reduction was impending and there was 
a reluctance to order goods until advantage 
could be taken of such price changes as 
might develop. It is possible that the reduc- 
tion of 10 per cent. in freight rates, which 
has been ordered by the Interstate Commerce 


Commission, will ultimately find a reflection 
in a more active demand for iron and steel 
products, and it would then be in keeping 
to expect that unfilled tonnage on the books 
of the companies would gain substantially. 

Another factor which may increase buying 
is the probability that steel prices later in 
the year will be higher. It was perhaps sig- 
nificant of the trend of events that the Steel 
Corporation at one of its Southern subsid- 
iaries last week increased wages. If there is 
to be any upturn in wages it will naturally 
have a direct effect on prices for steel 
products. 


Textiles 


ROSPECTS for improved business in the 
P near future brightened to some extent in 
the textile industries last week. One of 
the chief factors in the brighter outlook was, 
of course, the reduction in freight rates that 
was ordered by the Interstate Commerce 
Commission to become effective on July 1. 
Another factor, although it applied more to 
cottons than to any of the other textiles, was 
the growing realization on the part of impor- 
tant buyers that the covering of their needs 
cannot be put off indefinitely with the market 
in its present condition. * 

The ‘‘ high spot ’’ of the week in the cotton 
goods was the advances, made by several 
producers of heavy colored fabrics, princi- 
pally chambrays, cheviots and tickings. In- 
creases in prices ranging from half a cent to 
a cent a yard were made in these goods. 
The rises in the tickings, which brought them 


up to 21 and 21% cents a yard for eight- 
ounce goods, were more favorably received by 
buyers than the advances in the chambrays 
and cheviots. The latter fabrics enter to a 
very large extent in the manufacture of work 
clothing, and sales of this merchandise have 
been for some time put through very largely 
on the basis of price. Consequently, the 
manufacturers looked askance on anything 
that would tend to boost the cost of their 
product to the trade and, ultimately, to the 
consumer. In the lighter colored cottons the 
features were the improving call for the 
better grades of printed wash goods and the 
gradual dropping off in the demand for 
ginghams. Important developments in the 
bleached goods were lacking, and the same 
was largely true of the gray goods. The 
latter, however, were firmly sustained by 
first hands on the bases of 8% cents for 
38%-inch 64-60 printcloths and 9% cents for 
37-inch 48-square four-yard sheetings. 

3y far and away the feature in the woolens 
and worsteds trade was the withdrawal from 
sale of all of the Fall lines of the largest pro- 
ducer in that field early in the week and the 
reopening of fancy woolens on Friday ht 
prices showing substantial increases over the 
recent advances. The new advances ranged 
from 2% to 55 cents a yard, bringing the total 
advances in the most extreme cases to 75 and 
82% cents a yard. From that point they 
range down to 10 cents. The rise in raw 
wool is causing quite a bit of alarm among 
manufacturers generally, but as yet the way 
has not been found to put an effective check 
to it. As for buying and selling, the week 
just closed was not productive of anything 
out of the ordinary. 





ADVERTISEMENT. 


ADVERTISEMENT. 











The New York Central Railroad Company 


Condensed Report of the Board of Directors to the Stockholders for the Year Ended December 31, 1921 


To the Stockholders of 
The New York Central Railroad Company 


The Board of Directors herewith suomits its 
report for the year ended December 31 iv2t, 
with statements showing the income account for 
the year and the financial condition of the com 
pany 


The annual report of the New York Central 
Railroad Company for gross railway 
operating revenues of $292,130,995, and net rail 
way operating income (after deducting expenses 
taxes, ete.) of $54,068,034.79 After the addition 
of non-operating income, et and deductions for 
rents, interest and other fixed charges, the com 
pany had a net income of ; 205,685.78, and 
after dividends of % and sinking fund appro 
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priations, carried forward a surplus of $9,747,- 
587.57. There were included in income for 1921 
items aggregating $5,613,183 asa result of adjust- 
ments in that year which relate solely to the Fed 
eral control and guaranty periods. If these items 
be deducted from income for 1921 the surplus for 
the year would be $4,134,404 

The operating revenues and expenses of the 
Albany Railroad are not included in 


CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1921 


ASSETS 
INVEBSTM BNTS 
Investment in road $491,845,274 31 
Investment in equip 


ment 
Trust 148,124,964 71 
Owned 140,272,384 23 


$780,242,643 25 
Improvements on leased railway 
property 
Miscellaneous physical property 
Investment in affil 
jated companies 
Stocks $133,789,280 8&9 
Bonds 9,703,383 38 
Notes 49,531,027 75 
Adyances 13,911,259 84 


808,626 3 





206,934,951 86 
Other investments 


Stocks $21,139,104 03 
Bonds 4,388,660 67 
Notes 11,648,026 03 


600,094 08 
22,001 07 


Advances 
Miscellaneous 
47,797,885 83 
Total investments $1, 150,835,327 08 
CURRENT ASSETS 






Cash $15,661,046 99 
Special deposits 1,252,104 24 
Loans and bills re 

ceivable 13,303,954 37 





Traffic and car 
service balances 
receivable 

Net balance receiv 
able from agents 
and conductors 

Miscellaneous accounts 

receivable 
Compensation due 


1,235,858 55 


5,060,282 14 


from United 

States Govern 

ment 4,719,281 18 
Other miscella 

neous accounts 


receivable 18,935,907 68 
Material and sup 
38,252,257 04 





’ and divi 
dends receivable 4, 
Rents receivable 





667 85 
55,069 31 








Other urrent as 
set 1,204,207 06 
104,262,637 32 
Lerrenke> ASSETS 
Working fund ad 
vances $234,654 52 
Insurance and 


other funds 1,635,455 45 
United States Gov 
ernment 
Cash taken over 
Jan. 1, 1918 
Agents’ and con 
ductors’ bal 
ances, Dec.31,1917 10,547,898 51 
Material and sup 
plies,Dec. 31, 1917 35,427,458 30 
Assets Dec 31, 
1917, collected 
Federal accrued 
depreciation 
balance 
Other items 


13,407,045 26 


7,770,828 83 


10,798,174 12 

12,064,151 24 

aa —_ 92,208,810 14 

Other deferred as 
sets 323,143 91 

UNADJUSTED DERITS 

Rents and insur 
ance premiums 
paid in advance 

Discount on funded 
debt 7,137,987 07 

Securities acquired 
from lessor com- 
panies (per contra) 

United States Gov 
ernment,guaranty 
due under sec 
tion 209 of Trans 
portation act, 1920 

Other unadjusted 
debits 


$205,991 84 


126,851 


16,754,787 92 


7,451,006 66 
euteinnaiinini $1,676,624 49 
Securities issued or 

assumed — un- 

pledged ($264,005) 

Securities issued or 
assumed—pledged 

($44, 486,000) 








378,983,399 02 
, 4 —— ° 


| 


Boston & 
arrivine at the Central's net railway operating |} 
income, but the deficit from the operation of that | 
road, $1,351,943, is included in arriving at the | 
Central's net income above stated | 
Attention is called to the fact that the year | 
1921 was one of business depression, which was | 
reflected in decreased freight and passenger traf- | 
} 
| 
} 
LIABILITIES 
SToo kK | 
Capital stock $249,597,355 00 
Lone Texm Dept 
Funded debt un 
matured 
Equipment obli- | 
| 








gations 
Mortgage bonds 
Collateral trust 

bonds 5,000,000 00 
Debenture bonds 105,500,000 00 | 
Notes y 





785,000 00 
- 739,592,968 85 


CURRENT LAABILITIES 





Loans and bills 
payable $33,013,000 00 
Traffic and car 
service balances 
payable 228,616 30 
Audited accounts 
and wages pay 
able 22,596,938 93 | 
Miscellaneous ac 
counts payable 8,025,238 41 
Interest matured 
unpaid 670,589 48 
Dividend declared 
payable Feb l, ' 
if 119,911 19 
Dividends matured 
unpaid 194,358 40 
Funded debt ma 
tured unpaid 4,590 00 
Unmature interest } 
accrued 8,614,501 69 | 
Unmatured rents 
accrued 620,050 32 


Other current ia 
bilities 





1,079 81 
— 92,330,874 53 


DereRrep LAABILITIE 
Liability to lessor 
companies for 








equipment $14,715,3 2 
United States Gov 
ment | 
Additions and 
betterments 13,009,238 66 | 
Liabilitic Dee 
31, 19 paid 24,638,004 66 | 





Material and sup 
plies, Feb 29, 


1920 $3,287,085 78 
Corporate trans 
actions 11,687,901 29 


Revenues and ex 
penses prior to 


Jan. I, 1918 11,536,045 47 | 
Other items 8,319,743 25 | 
Other deferred lia 
bilities 539,684 65 


| 
117,823,926 28 | 


UNADJUSTED CREDITS 
Tax liability $7,472,682 44 
Insurance and cas 
ualty reserves 
Operating reserves >, 
Accrued deprecia 
tion—road 216,380 06 
Accrued deprecia 
tion—equipment 60,600,739 06 
Accrued deprecia | 
action miscella 
neous physical 
property 
Liability to lessor 
companies for se 
eurities acquired 
(per contra) 126,851 00 
Other unadjusted 
credits 4,466,879 70 





H3,956 09 





CorporaTs SURPLUS 
Additions to prop 
erty through in 
come and sur 
plus $165,455 90 
Miscellaneous fund 
reserves 93% 
Profit and loss 
balance 








| 
| 
100,246,999 49 | 





378,983,399 02 


fic, the tonnage having fallen off one-third and 
the passenger traffic approximately one-tenth, as 
compared with 1920. This situation was met by 
economies in operation. 

In co-operation with the Federal Government 
in its effort to lower the cost of foodstuffs, vol- 
untary decreases in rates on certain agricultural 
products were put in effect during the year. Ad- 
justments were made from time to time to re 
move inequalities in other rates The company 
has co-operated with State authorities in a read- 
justment of rates on road-making materia! for 
the purpose of stimulating the building of good 
roads and to meet the unemployment situation. 
There was no general readjustment of passenger 
rates. 

By an order of the Interstate Commerce Com- 
mission, made pursuant to the provision of the 
Transportation act, 1920, the company, in 1921, 
was given the full benefit of the increase in 
fares under the Commission's order of July 29, 
1920, ex parte 74, notwithstanding the limitation 


in the New York statute of rail passenger fares 
between Albany and Buffalo to two cents a mile 
Commenting upon the matter of wage s, the re- 
port states that decision No. 147 of the United 
States Labor Board reduced th pay of employes 


by an amount which aggregated approximately 
eleven per cent. of the payroll, and that a re- 
vision of the rules and working conditions of 
the shop employes so modified the lines of de 
marcation between the various crafts that it is 
now possible to use a mechanic in one class to 
do incidental work of another craft The Board 


also discontinued the requirement that time and 
one-half be paid for necessary Sunday service 
thus permitting the use of engin termina! and 
car repair forces for such Sunday work without 
the payment of a punitive rate The Board also 
extended the application of the regular hourly 
rate in the case of maintenance of way and cer- 
| tain other classes of employes to the ninth and 
| tenth hours of labor Notwithstanding the reduc- 
| tion in rates of pay and changes in rules referred 
' to. the average earnings for employes for the last 








SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 


(SEPARATE STATISTICS FOR BOSTON AND ALBANY RAILROAD WILL BE FOUND AT THE END OF THI 


OPERATING INCOME 


RAILWAY OPERATIONS 
Railway operating revenues 
Railway operating expenses 


NET REVENUE FROM RAILWAY OPERATIONS 


Percentage of expenses to revenues 
Railway tax accruais 
Uncollectible railway revenues 


RAILWAY OPERATING INCOMB 


Equipment rents, net debit 
Joint facility rents, net credit 


NET RAILWAY OPERATING INCOME 


MISCELLANEOUS OPERATIONS 
Revenues 
Expenses arid taxes 


MISCELLANBOUS OPERATING INCOME 
TOTAL OPERATING INCOME 


OTHER INCOME 
Additional compensation and adjustment of stand 
ard return under contract with Director Gen 
eral of Railroads for use of the company’s 
railroad property during federal! control 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Separately operated properties—profit 
Dividend income 
Income from funded securities 
Income from unfunded securities and accounts 
Income from sinking and other reserve funds 
Miscellaneous income 


TOTAL OTHER INCOME 
GROSS INCOME 


DEDUCTIONS FROM GROSS INCOME 
Rent for leased roads 
Miscellaneous rents 
War taxes accrued 
Miscellaneous tax accruals 
Separately operated properties—loss 
Interest on funded debt 
Interest on unfunded debt 
Amortization of discount on funded debt 
Maintenance of investment organization 
Corporate general expenses 
Miscellaneous income charges 


TOTAL DEDUCTIONS FROM GROSS INCOME 
NeT INCOME 
DISPOSITION OF NET INCOME 
Dividends declared (5 per cent. each year) 
Sinking funds 


TOTAL APPROPRIATIONS OF INCOME 


SURPLUS FOR THE YEAR CARRIED TO PROFIT AND LOSS 


aA—Includes compensation accrued under contract with Director General January and February 


REPORT) 
Year ended Year ended 
Dec. 31, 1921 Dee. 31, 1920 Increas« 
5,704.27 miles 5,684.25 miles 20.02 mile 
operated operated 


Decrease 





$70,362,605 28 Items 
— not 

(75.91) shown 
$18,132,163 17 are 
54,084 95 not 


comparable 
16 See note A 





$52,176,357 


$393,120 71 
111 4 





$168,008 77 


$54,975, 





$46,418 


aay 





$4,281,607 





$20,121,944 06 $15,370,119 35 
$7 





499 15$61,788,440 88 





Os 





$6,703,480 51 $7,170,182 42 $466,701 91 
- 35 


1,157,912 85 739,238 3: 








1,049,304 88 


M17 46 
247,408 56 





$48,053 





92 $4,748,060 45 
eemiapensianenentaiataeniie an . — my 
$22,295,685 78 $13,734,687 96 $8,560,997 82 


$26 25 


$12,479,641 01 $12 479,614 76 
68,457 2 63,640 33 


. , 4,816 87 


— Se cme nneteandiamty 
$12,548,098 21 $12,484,431 63 $63,666 58 
$9,747,587 57 $1,250,256 33 ,497,331 24 





Guar 





anty under Transportation Act of 1920 March to August and net railway operating income—corporate— 


September to December 


B—Includes accrual account Guaranty under Transportation Act, 1920 
o—1920 figures revised to include revenues and expenses prior to January 1, 1918 
D—War taxes for 1921 included in Railway tax accruals 


*Debit balance 


PROFIT AND LOSS ACCOUNT 


BALANCE TO CREDIT OF PROFIT AND LOSS, DECEMBER 31, 


ADDITIONS : 
Surplus for the year 1921 
Profit on road and equipment sold 


Sundry adjustments (net), unrefundable overcharges and uncollectible bills 


DEDUCTIONS 


1920 $89,933,555 3 


$9,747,587 
9 





175,287 


10,017,874 11 


$99,951,429 45 





Surplus appropriated for investment in physical property $43,781 85 
Depreciation prior to July 1, 1907, on equipment retired during year 617,950 39 
140,390 68 802, 


Loss on retired road and equipment 


BALANCE TO CREDIT OF PROFIT AND Loss, Decemser 31, 





1921 $09, 149,306 53 
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In the silk trade manufacturers are now 
making a real effort to obtain Fall business, 
especially those who are covered to any 
extent on the raw material. Buyers, how- 
ever, are not responding with any great 
degree of alacrity. The rapid and continued Board dropped in April to the lowest 
rise in the cost of raw silks is still worrying ~~ level in two years, the deficit being $2,- 
the manufacturers, particularly in the case of 977-246. _This was a little less than in Feb- 
Japanese raws, and representations to the TUary. Due to the increased revenues from 
Japanese Government for relief from the the passenger-carrying liners, the voyage 
speculative influences now bearing on the losses were $667,751, as against $1,019,860 for 
Yokohama market were made during the March, In April, the number of ships in 
week to the Japanese Ambassador at Wash- OPeration was reduced, due to the between- 
ington by prominent American manufacturing %°480n slump in traffic. However, in esti- 
interests. As yet it is too early to learn mating the deficit, no allowance was made 
what the results will be. , prema Se Ng ee or depreciation, 

Aside from some further impo ri oleate phar. A gare Rave been figured by 
the week in the linen trade al gg wn ee. 
active in this market. Requests for rush The drafting of a finished bill, to embrace 
shipments of these goods from the other side the Administration's ship subsidy program, 
are the rule, due to the impending increase has been started, but it is predicted now by 
in the tariff on flax manufactures. Buying Chairman Lasker of the Shipping Board 
by the retail trade here during the week con- that the bill will not be ready for submission 
sisted largely of towels and other household to the House of Representatives until about 
linens that enter the category of gifts for June 15, Announcement has been made 
prospective June brides. ’ ae - Ng oor gd weg will — the two 

; q . Pom ouses to rejec he proposal made by the 

Prices on burlaps were firmly sustained American Joint Merchant Marine Committee 
by sellers in this market during the week, for rises in the basic rates of bsidy, the 
despite the assertions of the bag makers that extension of the subaidy period ‘ian my ol 
they could not sell their products at prices fifteen years and the continued payment for 
based on present cloth quotations and their the carriage of the mails Ships receiving 
refusal to trade very much at those levels. direct aid from the Govesament win '- ae 
Sellers were strengthened to no little extent quired to transport the mails free, but the 
in their attitude by the withdrawal at Post Office Department will pay a sum 
<abeseen of the so-called replacement goods equivalent to this compensation into the Mer- 
— ~3 > clearing up of the situation there, chant Marine Fund. It is quite evident that 
a ar? in relation to the current year’s the American shipowners cannot hope for 
rop of jute. more than has been recommended by the 


Shipping 


HE operating losses of the Shipping 








Shipping Board and President Harding eig ‘ ve been acquired recently b 
While the passage of the legislation is to be the line, and announcement ha 
expected in the House of Representatives beer egotiations are under wa 
the large amount of business in the Senat ree freighters “Two of tl é 
makes it doubtful if the cash subsidy f t ns are oil-burning freighter 
ture will be acted upon before next Decen k Emergency Fleet Corporatior 
ber. in the war. It is under 
Steps are to be taken to prevent the St price was about $26 a dead 
Oceanic Steamship Company of San Frar ' 
cisco from withdrawing its ships from th: I iit Company has withdrawr 
service to Australian ports. The mail con f : Indies conference, because the 
yi rd refused to take back Goverr 


tract which the Oceanic Line has had witt 
the Government for many years expiré 
soon. Officials have informed the Shipping 
Board that the two boats are losing $70,00( 
a year. This is more than double the sul 
sidy which would be available under th¢ 


ige allocated to the C 
service. This has « 
omewhat, and has led 
ar However, it is under 
lines are trying to prs 
The Shipping Boa 





< 


war 








terms of the proposed legislation. However nt = : : 

the Post Office Department, upon the r« nas i to reorganize the Levant 

ommendation of the Shipping Board, the D« <a was broken up sever 
mo! It has informed the Britis! 


partment of Commerce and the Navy Depart ° ; f ! 
ment, will ask Congress to appro * reign lines that it will cot 
t provided all of the nm 














enough money to give the maximum mai > 
subsidy, in order that the Ventura and t! . ling to rejoin. Rates are n 
Sonona may be kept on the run ti ‘ - en conferences are in f 
Antipodes. s higher 
The board has advertised for sale a grour a the Continent remain abr 
of seven old ex-German freighters, with t} : uch less than to the Unite 
intention of disposing of them to foreigt : als, — differential, a 
companies in the event no American ; erg — Aes keen competion | 
pany desires to buy them. The Governmer } to j utch and German p ort 
is having a number of inquiries for its ships ; a a, al to Unite 
due to the improvement in the shipping situ , P ae 
ion. f ail *S, le 
rence as een disrupt 
The Shipping Board, having placed a v r ssions "edie team assert 
of $76,000 on all the lake type freighter t iter indication that the rat 
+ 4 1 y be 


¢ 


ports will prove 


has disposed of three more ships. to 
to the Continent 


Luckenbach Steamship Company. Thu: 








ADVERTISEMENT. 


ADVERTISEMENT 





The New York Central Ra 





six months of 1921, as compared with the average has authorized the issue of not exceeding $23,- 
earnings for employes in 1917, indicate that 478,880 of stock for the acquisition of the capital 
wages are still much higher than prior to the stock, common and preferred, of the Cleveland 
Federal control period. The company is negotiat- Cincinnati, Chicago & St. Louis Railway Com- 
ing with its employes looking to further reduc- pany. There is outstanding $9 998,500 of the ‘pre- 
tions in pay and further changes in working ferred stock and $47,028,700 of the common stock 
rules. In some cases these matters have been of that company, not including $1,500 of preferred 


stook and $27,600 of common stock nominally is 
into sued but held in its treasury The New York 
Central owns $30,207,700 of the common stock. 
but none of the preferred, or 52.97 per cent. of 
all of the outstanding stock On December 14, 


referred to the Labor Board. 

The report refers to an agreement entered 
in the latter part of 1920 with the Chicago Rail- 
ways and Union Stock Yards Company, subject 


to thé approval of the Interstate Commerce Com- 

mission, to acquire the Chicago Junction Railway 1921, the Board of Directors made an offer, sub- 
property by the purchase of all the capital stock ject to the approval of the Interstate Commerce 
of the Chicago & Indiana Railroad Company and Commission, to the stockholders of the preferred 
the lease to that company of all the properties and common stock of the Cleveland, Cincinnati, 
of the Chicago Junction Railways Company Chicago & St. Louis Railway Company to pur- 

At the time of the report the application to the chase the stock on the following bases: 
Interstate Commerce Commission was still pend- One share .of New York Central stock for one 
ing, but the company has now received the nec- share of the preferred stock of the Cleveland, 
essary authority from the Commission Cincinnati, Chicago & St. Louis Railway Com- 
pany. 


The increase in the property investment ac- 


counts during the year was $25,234,975 

The total number of stockholders during the 
year was 34,328, or over 9,000 more than on De- 
cember 31, 1915. In 1915 there were 2,772 stock- 


Eighty shares of New York Central stock for 
one hundred shares of the common stock of 
the Cleveland, Cincinnati, Chicago & St. Louis 
Railway Company. 


‘ 
holders located abroad, and at the end of ite The Interstate Commerce Commission has nct 
but 504. yet acted upon the company’s application in this 

Directors matter. 


The report states that the Board of 
The New York Central paid its indebtedness 


—— ues to the War Finance Corporation of $17,500,000 
— — It has increased the amount of its notes given 
“ 3 to the Director General of Railroads in reduction 
TAXES ACCRUED of its indebtedness to him for additions and bet- 
terments during Federal control to a total of $2é,- 
500,000. In April, 1922, the company sold an issue 





On capital stock 





4 PM ‘ xo 19R 57 
State of New York $150,125 57 of its 5 per cent. Refunding and Improvement 
Cee of Penn- Mortgage Bonds and from the proceeds paid these 
sylvania notes. 
State of Illinois 957 797 64 Eliminating from operating expenses certain 
: $257,727 6 adjustments in connection with the guaranty 
On gross earnings sia alla a period, a decrease for the year of $82,290,470 is 
State of New York $285,662 69 shown, reflecting the falling off in traffic, the 
Commonwealth of Penn- economies effected by the company during the 
sylvania 20,910 61 year and reduction in wages and in costs of ma- 
State of Ohio 279,002 62 terial and fuel. 
———_ 585,575 92 Commenting on the improvements completed or 


under way during the year, President Smith 
8.779 16 draws attention to the work of building the Hud- 
13,704 96 son River Connecting Railroad, controlled by the 

iy : New York Central and incorporated in 1913 to 
1,651,767 84 build a bridge with approaches across the Hudson 
River, connecting the West Shore Railroad at 
801 64 Feura Bush with the New York Central just 
north of Stuyvesant with a branch to connect 
with the Boston & Albany Railroad. The pro- 
posed high level bridge connection is for the pur- 
pose of relieving congestion at, Albany, of avoid- 
ing interruption and delay to traffic on account 
of the frequent opening of the drawbridges at 
Albany and of obviating the long and steep 


grades which must be overcome in crossing the 
improvement 


of freight 
New 


Railroad Commissioners assess- 
ments, Ohio 

Canadian provincial 

Federal Government taxes 

On the value of real and personal 
property (including leased lines) 

On special franchises (including 
leased lines) 

Canadian war taxes 





14,034, 








Total railway taxes accrued 
Miscellaneous tax accruals 


278,196 10 


$18,410,359 27 Hudson Valley at this point The 
will greatly facilitate the movement 
to and from points in New England and 
DEDUCTIONS FROM GROSS INCOME York City. 

For the new Union Passenger Terminal at 
Cleveland, Ohio, an engineering organization has 
been formed by the Cleveland Union Terminals 
Company to proceed with the construction. 





Grand total 


Interest on funded debt 
Mortgage bonds 
Collateral trust bonds 

















Debenture bonds 6,192,500 00 

Long term notes 1,605,565 56 The report states that the New York Central 

Equipment trust obligations 3,546,643 38 has authorized, subject to approval by the In- 
a terstate Commerce Commission, the taking by 

Total interest of funded debt 18,469 O1 the company of a lease to be effective Jamuary 





31, 1922, of the property and franchises of the 
Toledo & Ohio Central Railway Company for the 
term of the lessor’s corporate existence, subject 
to termination of such lease by the lessee upon 
ninety days’ notice. The proposed lease will in- 
clude an assignment by the lessor of the lease- 


Rent for leased roads 6,703,480 51 


DIVIDENDS 
Charged to income of the year 1921 


5 per cent. $12,479,641 O1 


DETAIL OF RAILWAY OPERATING REVENUES 
92 1920* 


Revenues from transportation 1921 Increase Decrease : 
$179,170,832 03 $209,792,208 11 $30,621,376 08 








Freight 

Passenger 80,432,126 11 84,601,640 43 4169-514 32 

All others 23'109'847 60  32'482°340 54 9,372,492 85 
$282,712,805 83 $326,876,189 08 i $44,163,383 25 


Total 
Revenues from 


Incidental and joint facility 330,078 18 


2,130,995 06 $338,624,456 49 $46,493,461 43 
‘* Guaranty period.’ September-December : 





9,418,189 23 11,748,267 41 








Total railway operating revenues $25 
*January-February: Federal control March-August: 
Corporate operation 
DETAIL OF RAILWAY OPERATING EXPENSES 
1921 1920 


Increase Decrease 


Maintenance of way and structures $47,884,352 717 $19,065,611 86 
Maintenance of equipment 93,296,748 22+ 28,840,877 28 
Traffic expenses 3,469,096 60+ $35,407 63 
Transportation expenses 159,203,029 387 46,641,490 21 
4,806,627 58 912,203 68 


Miscellaneous operations 


General expenses 9,141,514 23 








Transportation for investment—Cr 2,196 11 
Total railway operating expenses $221,768,389 78 $317,799,172 61+ $96,030,782 &3 


t+tAdjusted for purposes of comparison 


RATIO OF RAILWAY OPERATING EXPENSES, BY GROUPS, TO RAILWAY 
OPERATING REVENUES 


1921 1920* 

Maintenance of way and structures 9.86 14.147 
Maintenance of equipment 22.06 27.55t 
Traffic expenses 1.02+ 
Transportation expenses 47.017 
Miscellaneous operations 1.42 
2.707 


General expenses 
Transportation for investment—Cr 





Total 93.84+ 

*January-February: Federal control. March-August: “‘ Guaranty period September-December : 
Corporate operation 

tAdjusted for purposes of comparison 














ilroad Company—continued 


far 


ign leé ease is pending 





holds proposed to be acquired by it, thr 
or assignment of lease of the properties 
franchises of the Kanawha & Michigan Railv 
Company, Kanawha & West Virginia Railr 








bany Railroad, whict 
Central, the report ¢ 














Company and the Zanesville & Western Railv t showing railwa opera 
Company. The New York Central controls all tt r of $30,688,573) and 
stock of the lessor companies except a few shares f a wentel: kmtermat on 

of the stock of the Kanawha & Michigan Railw i by the ¢ entral a. 
Company. The lease of these properties ief t is reflected n the 
effect substantial economies in the expense Ye Central herein! f 





operation and accounting. Application 


Interstate Commerce Commission for autt 


BOSTON & ALBANY I 


DETAIL OF RAII f 
Revenues from Transportation 1920 





Freight $ r $18 419 12 9: 7 
Passenger 572.177 91 47 
All others 20,569 70 a i 
. P : $ $32,745,166 73 2 
Incidental and joint facility 92,043 71 41 0 
Total railway operating expenses $ $34,337,210 4 $3,648, 63 
DETAIL OF RAILWAY ‘SES 
3 $4 S8 $901 f 


Maintenance of way and structures 
Maintenance of equipment 

Traffic expenses 

Transportation expenses 
Miscellaneous operations 

General expenses 772,538 37a 
Transportation for investment—Cr 9,587 38 7 





2,183 1 
786,644 14 1 


Tota) railway operating expens« $ $ 78,375 77a $5,650,064 


*Increase 


RATIO OF RAILWAY OPERATING EXIENS ES t{AILWAY OPERATING 


Maintenance of ways and structures 
Maintenance of equipment 

Traffic expenses 

Transportation expenses 
Miscellaneous operations 

General expenses 

Transportation for investment—Cr 





a Details adjusted for purposes of cx 
DEDUCTI 


Rent for leased roads 


On Capital Stock: 
Commonweatth of Massachusetts $22,917 47 
State of New York 2,182 00 25,099 


On gross earnings, New York 

On the value of real and personal prop 
On special franchises 

State income tax, Massachusetts 
Federal Government income tax 





Total railway taxes accrued 


SUMMARY OF FINANCIAI i INCOME 

ear ended 
31, 1920 I 

OPERATING INCOME 93 miles 

RAILWAY OPERATIONS perated 
Railway operating revenues 
Railway operating expenses 


NET REVENUE FROM RAILWAY 
Percentage of expenses t Items 
Railway tax accruals 

Uncollectible railway revenues 


RAILWAY OPERATIN 


Equipment rents, net debit 
Joint facility rents, net debit 


NET RAILWAY OPERAT! 


OTHER INCOME 

Additional compensation and adjustment 
ard return under contract with Director 
of Railroads for lease of railroad propert 

ing federal control $10 ‘( 
Miscellaneous rent income $199,517 1 
Income from unfunded securities and a 1 43,194 
Miscellaneous income 


s t j 
60 $11,665 34 


89,087 91%« 121,193 70 





TOTAL OTH 


Gross 1 f $ $3,285,23 


DEDUCTIONS FROM GROSS INCOMI 
Rental of Boston & Albany Railroad a 
leased and operated lines 
War taxes accrued 
Interest on unfunded debt 
Corporate general expenses 
Miscellaneous income charges 





TOTAL DEDUCTIONS FROM GROS NCOR ¢ ¥ $74,389 

Net t$1,2 0 

a—Includes compensation accrued und nuary and February, Gu 
anty under Transportation Act of 1920 Marct perating income—corporaté 


September to December 
8—Includes accrual account Guaranty und I 
c—1920 figures revised to include reven ar pe 1, 1978 
v—War taxes for 1921 included in Railwa 
*Debit balance 
+Credit balance 
tDecrease 
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U. S. Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Eaclusively in Government Bonds 


New York—Bostos—Pittsburgh 
Detroit—Chicago—St. Louis 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Hachange. 
4 











| CB. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 

















STA NAM D 


Idd Lots of Bought and 
tandard Oil 1 Sold at the 
Stocks s Market 


CARL H.PFORZHEIMER & CQ. 


Phone 4860-|-2-3-4 Broad 25 Broad St., N. Y. 





IT Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















L 











New England Securities 
Bought—Sold—Quoted 


WITHINGTON & CO., 
27 State St., Boston. 











Jerome B. Sullivan 
42 BROADWAY, — NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 











Penn. Seaboard Steel 7s, 1923 
Constantine Kef. serial %s, 


General Gas & Electric 65, 1929 
Tide Water Pr. first 5s, 1949 





Members Philadelphia Stock Exchange 

















Standard Electric Co. 1st 5’s, 1939 

Seattle Lighting Co. Ref. 5’s, 1949 

Mallory Steamship Co. Ist 5’s, 1932 
John Nickerson, Jr. 


61 Broadway, New York, N. Y. 








Incorporated 


} 
Lawrence Chamberlain & Co. | 
115 Broadway | 











Open Security Market-—-Bonds 





will be reflected at the 
Open Market, Annalist, 





Advertisements accepted 
Quotations are as of the 
opening of the 
165 Broadway, 


only from 
Friday before publication 


dealers and brokers of recognized standing. 
Changes occurring on Saturday 
market on Monday. Advertising Department, 


New York City. 








UNITED STATES AND TERRITORIES 


Consol. 2s, 
Conversion 3s, 
of issue 

Old 48, 1925 
Liberty 2d 4s, 1927-42 
Liberty 2d 4s, 1927-42 

Liberty Ist 3%s. 1932-47 
Liberty Ist 4s, 1932-47 

Liberty Ist-2d 44s, 1952-47 
Liberty 2d 4%s, 1921-42 


April, 1960 
30 days from da 


te 


Liberty 3d 4%s. Sept 15, 1920 


Liberty 4th 4\%s, 1933-38.. 
Victory 3%s . 

Victory 4%s 
Panama 2s 
Panama ¢ 1961 
Hawaiian 5%s 
Philippine 4s 
Philippine 5%s, 1941 
Porto Rico 5%s . 





AUSTRIA: 
Austrian 6s, Treasury 
Austrian 6s, Treasury 


Austrian 6s, Treasury 


ARGENTINA: 


Argentine Ry. Recession 4s 
Argentine 4s, 1896-1900... 
Argentine 4s, 1896-1900 
Argentine 4s, 1896-1900.. 
Argentine 4s, 1897 
Argentine 4s, 1897 
Argentine 4s, 1897 
Argentine 48, 1897 
Argentine 5s, 1945 
Argentine 5s, 


Bid Offered 
102% 103% 


9 Ww 
104% 105% 
99.74 GO.84 
99.74 90.54 
99.06 100.00 
19.70 9ASo 
100.10 100.20 
99.86 99.88 
99.94 99.98 
100.00 100.02 
100.00 100.02 
100.72 100.78 
102% 103% 


89 92 


Quot. on Req. 
Quot. on Reg 


107 1084 


“-Quot on Req. 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


1909 (£20 aticne 


Argentine 5s, 1909 (£100 pieces) 


Argentine 5s, 1909 (listed). 
Argentine 5 1909 (large) 
Argentine 5s, 1909 (small) 
Argentine ° 1945 (£20 pieces) 
Argentine 5s, ‘45 (unlisted Nos 
Argentine Ss, °45 (small) 
Argentine tl.5s,’45(listed Nos 


BELGIUM 


Belgian Restoration 5s, 1919 
Belgian Restoration 5s, 1919 
Belgian Restoration 5s, 1919 
Belgian Restoration 5s, 1919 
Belgian Premium 5s, 1920 
Belgian Premium 5s, 1920 






Belgian Premium 5s, 1920 
Belgian Premium 5s, 1920 
Belgian 6s, 1921 ‘ 
Belgian External 6s, 1925 
Belgian 74s, 1945 
Belgian 8s, If1 


BOLIVIA: 


Bolivian 6s, 1920.. 
Bolivian €s, 1940 
Bolivian 6s, 1940 


BRAZIL: 


Brazil 4s, 1S88%.. 
Brazil 4s, 1889 
Brazil 4s, 1889 
Brazil 4s, 1859.. 
Brazil 4s, 1910 
Brazil 4s, 1910 
Brazil 4s, 1910 
Brazil 4s, 1910 


Brazil 4s, 1911 


Brazil Recession 4s 
Brazil Recession 4s... 
Brazil Recession 4s. . 
Brazil Recession 4s 


Brazil 4%s, 1883... 
Brazil 4%s,. 1883 
Brazil 4%s, 1483.. 
Brazil 4%s, 1883 
Brazil 4%s, 1888.. 
Brazil 4%8, I88s.. 
Brazil 4%s, ISS8... 
Brazil 4%s, 1888. 
Brazil 5s, 1895... 
Brazil 5s, 1895 
Brazil 5s, 1895 
Brazil 5s, 1805 
Brazil 5s, 1903 
Brazil 5s, 1908.... 
Brazil 5a, 1903 
Brazil 5s, 1908 
Brazil 5a, 1913 
Brazil 5s, 1913. 
Brazil 5s, 1913 
Brazil 5e, 1914 
Brazil Ss, 191 


CANADA: 


Dominion of Canada 5s, 
Dominion of Canada 5s, 1926 
Dominion of Canada 5s, 1931 
Dominion of Canada 5s, 1931 
Dominion of Canada 5s, 

Dominion of Canada 
Dominion of Canada 
Dominion of Canada 
Dominion of Canada 


) 


1925 





Dominion of Canada 5%s, 1/20 
Dominion of Canada 5's, 1955 


Deminion of Canada 5%s, 1% 


Dominion of Canada 5%s, 1937 


CHILE: 


Chile 5s, 1941 
Chile 8s, I! 
Chile Cedulas 8s.... 


CHINA: 


Chinese Govt. 4s, 1895 
Chinese Govt. 4s, 1895 
Chinese Reorg. 5s, 1913 
Chinese 5s, 1911 (listed) 
Chinese 5s, 1911 (£20 ae s) 
Chinese Reorg. 5s, 1% 
Chinese Reorg. 5s, 1913 
Chinese Gov. Hu-Kuang Ry.5s, 
Chinese Gov. Hu-Kuang Ry.5s, 
Chinese Gov. Hu-Kuang Ry 
1951 (small) o« 


CUBA 

Cuban Govt. 5s, 1905 

Cuban Govt. 5s, 1918...... 
Cuban Govt. ts, 1919 (large) 
Cuban Govt. 68, 1919 (small) 


CZECHOSLOVAKTA: 


Czechoslovakia 4s 
Czechoslovakia 4%s 
Czechoslovakia fis en 
Royal Bank of Bohemia 4s. 
Royal Bank of Bohemia 4%s 
Karisbad 4%s oe 


COSTA RICA: 


Repub. of Costa Rica Ss, 1911 
Repul. of Costa Rica Ss, 111 


ne, 





13 17 
tO 13 
10 13 
64% 65% 
61% 62% 
61% 62% 
61% 62% 
Of 65 
oO4Y "i 
G1 
65 
St 2% 
7 
S2 $3 
RD bala 
82 82 
78% «679% 
7 T9% 
82% 83% 
7 sO 
B44 NE 
76 
7 
76 
Th 
TRY 
Tk 














a 
bed &5 
83 &5 
45s 46514 
i i | 
iti 47 
45% 1% 
15% % 
$544 46% 
45% 46% 
45% 46% 
4H 46 
47 48 
47 48% 
47% 48% 
47% 48% 
6 57 
Mi% 57% 
6 57 
56% 57% 
i) 51 
soy, 1G 
Mw 1 
DOW, 1% 
55% 56% 
56% %ST7% 
Ma 57 
59 61 
61 63 
61 64 
61 64 
3% 4% 
Be 4% 
3% My 
61 t+ 


14% 105 


fi7 as 

oy, «Ne 
“wy, «Oy 
97, «ORY 
oy «9G 
HR yg 
98% Hy 
DRG We 
99% 100% 
100% 101 

101% 102% 
my 100% 
103% 104% 


104% «105 
123 127 
74 79 
7 7s 
60 62 
as 3 aw) 
“ 1 
wo is 
tz 63 
3 rn% 
3K 5A 
a1 a 
62 4 
sO RZ 
aS be) 
80 x2 
18% 20 
18 19 
16 18 
16% 17% 
16 18 
15% 16% 


il i 
viol, Hin 


.Rector 6731 


Z 
1 


Cc. F. Childs & Co., 120 Broadway, 














C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Cc. F ClLilds & Co., 120 Broadway, N.Y.C . Rector Gi31 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
CG. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
C. F. Childs & Co., 12€ Broadway, N.Y.C. Rector 67 

C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. . Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
c. F. Childs & Co., 120 Broadway, N.Y.C. 3 

Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
c. F. Clilds & Co., 120 Broadway, N.Y.C. Rector 6731 
c. BP. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Pynchon & Co., 111 Broadway, N.Y.C ... Rector (813 
Cc. F. Childs & Co., 120 Broadway, N. . Rector 6731 





43 Exchange Pl., N.Y.C....Hanover 8300 
29 B’way, 'N.Y.C.... Whitehall 500 
Y.C....Broad 7130 


Dunham & Co., 
Cc. B. Richard & Co., 
Jerome B. Sullivan & Co., 42 B’way, N. 


.-Hanover 8300 
.Broad 7130 
.Rector 6330 
Rector 813 

Broad 7130 
Rector 813 


Punham & Co., 43 Exchange Pl., N.Y.C. 
Jerome B. Sullivan & Co., 42 B’ way, N.Y Cc. 
A. A. Housman & Co., 20 Broad St., N 
Pynchon & Co., 111 Broadway, N.Y. 
Jerome B. Sullivan & Co., 42 B'’way, HY. ae 
Pynchon & Co., 111 Broadway,  & Fe : 
Dunhen. & Co., 43 Exchange Pl., N. Y.C...Hanover $300 
A. A. Housman & Co., 20 Broad ‘St., N.Y.C..Rector 6330 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 





A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y. rr .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
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Uruguay 5s, Kee 
Uruguay &s, 1946. 


VENEZUELA: 
Venezuela Diplomatic 3s, 


ARGENTINA: 
Buenos Aires 4%s, 
Buenos Aires 5s, 
Buenos Aires 5s, 
Buenos Aires gold 5s, 


Buenos Aires 
pieces), 1944 
Buenos Aires 
pieces), 1944 
Buenos Aires 5s, 
Buenos Aires 5s, 
Buenos Aires 6s, 
Buenos ..ires 6s, 
Cedula 6s Sesh 


AUSTRIA: 


Vienna 4s 
Vienna 
Vienna 5s 
Vienna 5s 


BRAZIL: 
Rio de Janeiro 5s, 
Rio de Janeiro 6s, 1919... . 
Rio de Janeiro 6s, 1922-31.. 
Sao Paulo 5s, 1909.... ‘ 
Sao Paulo 5s, 190D...... 
Sao Paulo 5s, 
Sao Paulo is, 
Sao- Paulo 6s, 
Sao Paulo &s, 
Sao Paulo 6s, 
Sao Paulo 6s, 
Sao Paulo &s 
Sao Paulo &s 
Sao Paulo $s 


CANADA: 
Calgary 6s, 1924 
Cargary 6s, e 
Caigary 78, 1928.......cc.s0.. 
Edmonton, Alberta, 6s, 1924. 
Grt. Winnipeg Water Dist.5s,'2: 
ees Winnipeg Water Dist.5s,’2: 
Grt. Winnipeg Water Dist.ts 
London, City of, 6s, 1923 
London, City of, 6s, 1928. 
Maisonneuve (Mont.-Que.) 5s, "5 
Montreal, City of, 5s, 1956.... 
Montreal, City of, 6s, 1922.... 
Montreal, City of, 6s, 1923... 
Ottawa 5s, 1944 ew 
Outremont 6s, 1922... 
Quebec City 5s, 
Victoria 4%s, 
Victoria 6s, 
Toronto 6s, gavin 
Tcronto 6s, 1950... 
Toronto Harbor east 
Toronto Harbor Com. 


1909 
ee 
ae 
1944. 
gold 5s, 


1944 (£20). 
1944 (£10).. 
1926... ° 
1926... 


1909.... 





Se 
1936... 

1943...... 
ee 
(guilder).. 
(guilder)... 
(guilder). . 





Toronto, Ont., 4%%s, 
Winnipeg 5s, 1926........:. 
Winnipeg, Manitoba, 6s, 1930 
CZECHOSLOVAKIA: 
COMME 4B 2 cccccccesseccesece 
Cartsbad 46 ....e'sccccqcess 
RS Perr or eee Cee 
PUORED GO ccccccisenccsocess 
DENMARK: 

Copenhagen 4s, 1949..... 
Copenhagen 4s, 1949... 


1944. 
1946 


City of, 5%s, 


Copenhagen, 
municipal 8s, 


Danish con. 


FRANCE: 


Bordeaux, City of, 

15 years’ extension, 
Lyons 6s, 1% 
Marseilles 6s, 


GERMANY: 


Berlin 4s 

Berlin 4s 

Eerlin 4s 

Bremen 48 
Bremen 4%%s 
Bremen 4%s 
Coblenz 4s 

Coblenz 
Coblenz 4s 
Cologne 4s 
Cologne 4s 
Cclogne 4s 
Danzig 4s 
Darmstadt i%s 
Dresden 4s 


Dremden 48 ....ccccsccsccscccees 
Dresden 48 ..........+-+++ ds 
Dresden 4468 ..cccccccccccvccses 
Dresden 4348 .......0+-0seeeees 
Dusseldorf 48 .......-.++eeeee0s 
Dusseldorf 48 .........++.+- Pe 
Dusseldorf 4s 
Essen 4s .... 
| PPPrrrrrerrrreeririiee 
Frankfort 40 ...0....cccccccee 
Frankfort 46 ......ccccessecces 
Frankfort 4s . 
Frankfort 5s .. 
| Arner we Ss . 


France, 6s, 
1934...... 











Frankfort 

Giessen 5s (delayed)...........+. 
Greater Berlin 45..............- 
Greater Berlin 48 .............. 
Hamburg 4s 

Hamburg 4s 

Hamburg 48 

Ramer GEE, 6.66 0 ects vedccesecs 
Hamburg 4448 ......ccesesceeees 
Hamburg 4448 ...c..ceccceseeces 
Leipzig 46 ....... Coes cccccceccce 


Bid 


6% 
6% 


101% 


102% 


117% 








110% 





Offered 
21 
21 


nh t 
she wana 


WNHH-bw 
=i a 


102 
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ed 


Rector 6330 





iM. Wo A 
t., N.Y.C...Rector 6330 
i St., N.Y.C Rector 6330 
ge Pi., N.Y.( .Hanover 8300 
ans Pig Monk Hanover 8300 
42 B’way, N.Y.C Broad 7130 
B’way, N.Y.C....Whitehall 500 
2 B'way, N.Y.C. Broad 7130 
way, N.Y.C....Whitehall 500 
20 pad St., N.Y.C . Rector 6330 
Broad St N.Y.C...Rector 6330 
Pl., N.Y.C Hanover 830( 
wa M.¥.. Rector 813 
42 B’way, N.Y.C....Broad 7130 
2 N.Y.( Broad 7130 
ay, N. ¥. C... Whitehall 500 
12 B’v N.Y.C Broad 7130 
y, N.Y.C Rector 813 
N.Y.C Rector 813 
ow, M.VA).2< tector 81 
ad St., N.Y.C...Rector 6330 
Pl., N.Y.€ .Hanover 8300 
N.Y.C. Rector 81 
2 way, N.Y.C -Broad 7130 
. Pl N.Y.C .Hanover 8300 
oad St., N.Y.C Rector 6330 
N.Y.0...20 Rector 813 
St.. N. Y. ¢ Rec 0 


Rector 6330 


ad St Rector 6330 

I N.Y.( Hanover 830% 
N.Y.C Rector 813 
N.Y.¢ Rector 813 
N.Y.C Rector 813 

st N.Y.C...Rector 6330 

is N.Y.C...Rector 6330 

i Bt... B.tk Rector 6330 
N.Y¥.C Rector 813 
N.Y.€ Whiteha Oo 

ge I N. Y. C..Hanover 830¢ 
ge , N.Y.C...Hanover 8300 
way, N.Y.C....Whitehall 500 
ze P a a Hanover 8300 
ad St., N.Y.C...Rector ¢ 0 
ad S ee eto Rector 6 330 
y, WH. OF. Cees Recto Bs} 
way, N.Y.C........Rector 812 
ad St., N.Y.C...Rector 6330 
ad St., N.Y.C...Rector 6330 

y, N.Y.C. Rector 813 
ad St., N.Y.C...Rector 6330 

“a Se A Rector 813 

i St., N.Y.C. Hanover 66h 
N.Y.C. tector 815 

N.Y .0. 6c Rector 815 

N y WwW hitehall 500 





0 Broad St., N.Y.C...Rector 6330 








2 N.Y.C..... Rector 813 
y, N.Y.C........Rector 813 
N.Y.C. Rector 813 
N.Y.C. .Rector 813 
N.Y.C Rector 813 
N.Y.C Rector 813 
ee FY Rector 813 
N.Y.C Rector 813 
N.Y.C Rector 813 
N.Y.C Rector 813 
. B.SC. Rector 813 
, N.Y.C Rector 813 
_ wea Rector 813 
N.Y.C Rector 813 
N.Y.C Rector 813 
N.Y. Rector 81 
ro , & F.C Rector 813 
- & Foe Rector 8138 
. ee Rector 813 
, N.Y... P tector 813 
St., N.¥.( Hanover 669 
way, N.Y.C........Rector 813 
y, MYO... .Rector 813 
ae  & ee Rector 813 
* A FS > Rector 813 


way, N C....Whitehall Of 
...Hanover 8300 
..- Whitehall 500 


-Hanover 8300 





Broad St., N.Y.C...Rector 6330 
é ay, N.Y.C........Rector 813 
adv ay ak dilens <6 -Rector 813 
adway, N.Y.C...... Rector 813 
iway, N.Y.C........Rector 813 
way, N.Y¥.C..... Rector 813 
iway, N.Y.C... ..Rector 813 


Y.C....Broad 7130 
...Whitehall 500 

.. Hanover 8300 
..-Hanover 8300 
....Broad 7130 
-Hanover 8300 
.. Whitehall 500 





-Hanover 8300 
.C....Broad 7130 
... Whitehall 500 

Y.C....Broad 7130 


...-Hanover 8300 
...Hanover 8300 
..-Whitehal! 500 
.Hanover 83K 
’.C....Broad 7130 
.. Whitehall 500 
-Hanover 8300 
-Broad 7130 
....-Broad 7130 
....Hanover 8300 
.. Whitehall 500 
.-Hanover 8300 
come .C....Broad 7130 
i2B way, N ¥.C...» Broad 7130 
...-Hanover 8300 
.. Whitehall 500 
.. Whitehall 500 
..Broad 7130 
.-Hanover 8300 
1.¥.C....Broad 7130 

Pl., N.Y.C...Hanover 8300 
42 B’way, N.Y.C....Broad 7150 
.. Whitehall 500 
42 B’way, N. Y.C....Broad 7130 
hange PI., hy ..Hanover 8300 








cchange Pl, N -¥.C.. ..Hanover 8300 
42 B’way, N.Y.C.... Broad 7130 

29 B'way, N.Y.C....Whitehall 500 
iange Pl., N.Y. C... Hanover 8300 





New York, Monday, May 29, 1922 
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ADVERTISEMENTS. ADVERTISEMENTS. 
O S ity Market-—-Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL ISSUES—Continued 
GERMANY Bid Offered 
I MOD, 6a cdc ccecocces 3% 3% Dunham & Co., 43 oe Pl., N.Y.C...Hanover 8300 
ieaie Sie a My 3% C. B. Richard & Co., 29 B’way, ... Whitehall 500 
Leipzig 5s .. 3% 4 Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover 8300 
Leipzig Se ........ 3% + C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Mannheim 4s ... 3 3% Lunham & Co., 43 Exchange ri, N.¥.C...Hanover 830 
Munich 4s ‘ 3% 4 Cc. B. Richard & Co., 29 B’way .Y.C....Whitehall 500 
Munich 48 .... 3% 4 Dunham & Co., 43 Exchange Pi, N.Y.C...Hanover 8360 
Munich 4%s . 3% 3% C. B. Richard & Co., 29 B’ way, N.Y.C.... Whitehall A 
Munich 44s 3% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y¥.C.. 
flat aa ean caeg 3% #4  C. B. Richard & Co., 29 B’way, Wie. Whitenall TOO 
Munich 5s iia 3% 4% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Nuernberg 4s 3% 3% C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Nuernberg 4s 3% 5% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Stuttgart 4s ..... 3% 4% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Stuttgart 4s .. 3% 3% C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
JAPAN 
City of Tokio 5s, 1912-f2.... 71 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
HUNGARIAN: 
Budapest 4%s 1% 1 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Budapest 6s .. 1% 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Necker 5s . 3M J Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
NORWAY: 
Bergen, City of, 8s, skg. fd. gold 
bonds, 1045 .... tuner -- 100% 110) Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Christiania, City of, Ss, 1945 110% 111 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
POLAND: 
Warsaw 5s % 1 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Warsaw ts - ‘ y 1 Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8300 
SANTO DOMINGO, DOMINICAN REPUBLIC 
Dominican Republic 5s, 1958.. 90 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
SWITZERLAND: 
Berne, City of, 8s, mun. ext 
loans of 1920-4. . ae F 112% 113 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Zurich, City of, 8s, sk. fd. gtd 
municipal ext. loan, 1945...... 112% 115% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
STATE IS8UES 
CANADA 
British Columbia 4%s, 1925 97 gS Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
British Columbia 5s, 1925.. oT on Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
British Columbia 5s, 1939.. rts 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
British Columbia 6%s, 1939 im = =6W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
British Columbia 6s, 1925. 100 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
British Columbia 6s, 1926.. 100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
British Columbia 6s, 1941... 10544 «107 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Colony of Newfoundl'd 5%s, ‘39 98, «90% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Colony of New foundl’d 5%s, "42. 98% 100 Pynchon & Co., 111 Broadway, N.Y¥.C ..-Rector 813 
Colony of Newfoundl'd 6%s, "28. 101% 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Colony of Newfoundl'd 6%s, '%. 106 1064 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Manitoba 5%s, 1939 100 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Manitoba 6s, 1925.... 100 in Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 813 
Manitoba 6s, 1928.. 100% W. O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Manitoba 6s, 1930. . 100% W. O Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Manitoba 6s, 1921, M. & N 100% W. 0 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Manitoba 6s, 1931.... we 100% W. O Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Manitoba 6s, 1946 105% 107% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
New Brunswick 5%s, 1929. 99 =—«100 Pynchon & Co., ltl Broadway, N-Y.C -Rector 813 
New Brunswick 6s, 1931 102 104 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
: Nova Scotia 6s, 1925 100 1a Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
: Nova Scotia 6s, 1928. 100% Le Pynchorr & Co , 111 Broadway, N.Y.C. = Rector 813 
Nova Scotia 6s, 1930. 100% 108 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
: Nova Scotia 6s, 1936.. 105% 10 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Ontario 4s, 1926. 4 % Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ontario 5s. 1923.. 8% W. O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
: Ontario 54s, 1925. . ” W.O Pynchon & Co., 111 Broadway, N.Y.C.. ...Reetor 813 
Ontario 5%s, 1929.. 99% 100% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Ontario 5%s, 1937.... 101% 103% Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Ontario 6s, 1923...... 100 W.O Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Ontario 68, 192. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ontario 68, 1928.. 100% 102 Pynchon & Co., 111 Broadway, N.Y.C.. ..Reector 813 
Ontario 6s, 1943.. 107% 108 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
i Province of Alberta 97% = Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Province of Alberta [ 7 ws Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Province of Alberta 96% WwW Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Province of Alberta 5 99 100 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
; Province of Alberta ! 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Province of Alberta 99% 102 Pynchon & Co., lil Broadway, N.Y. -Rector 813 
Province of Alberta 100% 106 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Province of Alberta 100 101 Pynchon & Co.. 111 Broadway, N.Y .Rector 813 
Province of Alberta 6s.” 30M. 4N 100% 108 rynchon & Co., 111 Broadway, N.Y os Rector 813 
4 Province of Alberta 6s, 1941. 106-108 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
i Quebec 38, 1%... 52 W.O Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 813 
Quebec 68, 1938... .. 6... .eeeee 96% Vi% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Quebec 6s, 1925...,... 100 «6©WW.O Pynchon & Co., 111 Broadway, N.Y.C. ...Reetor 813 
Saskatchewan 4s, 1923. 9% We Pynchon & Co., 111 Broadway, N.Y.C.. ...Reetor 813 
Saskatchewan 5s, 1925. %% 8 Pynchon & Co., 111 Broadway, N.¥.C : Rector 813 
Saskatchewan 5s, 193%.... 95 wT Pynchon & ©o., 111 Broadway, N.¥.C -Rector 813 
Saskatchewan 5%s, 1946 101 102% Pynchon & Co., 111 Broadway, N.¥.C ....Reetor 813 
Saskatchewan 6s, - 100 101% Pynchon & Co., 111 Broadway, N. Y. C. “Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
Midi Ry. of France 6s, 1960 80% 81% <A. A. Housman & Co., 20 Broad St., N.Y.C 
Midi Ry. of France 6s, 1960 80% 81% Pynchon & Co., 111 Broadway, N.Y.C. MRector 13 
Midi Ry. of France 6s, 1960 80% 81% Dunham & Co., 43 Exchange P1., N.¥.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, ‘5 a1 82% Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Paris-Orl. Ry. of France 6s, sip 81% Dunham & Co.. 43 Exchange PL. N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, ° 81 s2 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
GERMANY: 
A. E. G. 4%s.. 5 5% CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
A. E. G. 4%s : De o% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C... -Broad 7130 
Badische .Aniline & Soda 4%s. > 5M Dunham & Co., 43 Exchange PI. , N.Y.C...Hanover 8300 
Badische Aniline & Soda 4%s aM 5% Jerome B Sullivan & Co., 42 B’way, N.Y c. ...- Broad 7130 
* |e See -* re sted Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
German Gen. Elec. 4%s.. 5% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Hamburg-American Line 4%* 6 6% C. B. Richard & Co., 29 B’way, N.Y.C..,.Whitehall 500 
Hamburg-American Line 4% ti 6% Jerome B. Sullivan & ‘Co 42 B’way, N.Y é. Broad 7130 
Hambure-American Line 44s ts H% Dunham @ Co., 43 Exchange Pi., N.Y.C . “Hanover 8300 
Krupp 4s - 3% 4 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Krupp 5s 3% 4 C. B. Richard & Co., 29 B’way, N.Y. .C....Whitehall 508 
Krupp ss 3% 1% Jerome B. Sullivan & Co., 42 B’ way A Cc. ...Broad 7130 
Krupp 5s se 3% Wh Dunham & Co., 43 mxchange Fl., -Hanover 8300 
North German Licyd 4%s 7 6% Jerome B. Sullivan & Co., 42 B’ way, a Y ne. .Broad 7130 
North German Lloyd 4%s tb 5% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
PUBLIC UTILITIES 
Adirondack P. & L. ist 6s, 1950. 99 100 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Adirondack Elec, P. Ist 5s, "62.. hed Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Adirondack El. Power 5s, 12 93 » Vilas & Hickey, 49 Wall St., N. Y. C. -Hanover 4245 
Alabama Power Co. Ist 5s, ‘46.. 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. G. & E. 6s, 2014. a 94% 95% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Am, G. & E. 6s, 2014. H% 9% Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
Am. Gas deb. 6s, 2016 ‘ 83% 8 Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
Am. Lt. & Trac. 6% notes, 1925. 106% 107% Pynchon & Co., 111 Broadway, N.Y.C........ Recter 813 
Am. Lt. & Trac. 6s, 1925...... 9% 100% Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Am. Lt. & Trac. stock warrants 70 1) Pynchon & Co., 111 Broadway, N.Y.C........Reotor 813 
Am. P. & L. Ser. A. deb. 6s, 2016 = 91 92 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Am. Power & Lt. 8s, 1941.. 106 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
. Public Service, 1942... 89% «=O A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
= Sane Wks. & Elec. 5s, *! 82 82% Otto Billo, 37 Wall St., N.Y.C. -Hanover 6297 
Appalachian Pow. Co. Ist 5s, * 87 xs Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Appalachian Pow. Co. 2d 7s, ‘36 e8% 100 Pynchon & Go., 111 Broadway, N. Y.C....+... . .Rector 813 
Arkansas Lt. & Pr. Ist 6s, 11 88 92 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Asheville P. & L. Co. ist 5s 90% 92% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Athens Ry. & Elec. 8s, 1936 103% 106 Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
Atlanta Gas Light 5s, 17.... » A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
. = 
aatan te Wax tat oat. be, 1o40 68 71 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
: nlec hs, 1930. 8 99 Pynchon & Co., 111 Broadway, N.Y.C.........Rector 813 
Sastimaten dG. _ . 7 ea pe 1 86 Pynchon & Co., 111 Broadway, N.Y. C.........Rector 813 
Burlington Ry. & Lt.Co.1st 58,32 56 61 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Butte Elec. & P. Co. ist 5s, '51 97 99 Pynchon & Co., 111 Broadway, N.Y.C J Rector 813 
Boise City Gas Lt. & Coke 5s,'41 Want offer Alfred F. Ingold & Co., 74 B’way, ." Y ‘C. Bowl. Gr. 1454 
Rronx Gas & Elec. 5s, 1960... 81 os Reynolds, Fish & Co., 15 Broad St., N.Y.C.. Hanover 6696 
Cal. Blec. Generating ist 5s, 48. 94 John Nfckerson Jr., 61 Broadway, YC. .Bowl. Gr. 6840 
Cal. Elec. Generating Ist 5s, ‘48 4% . A. A. Housman & Co., 20 Broad St., N.Y.C..Recto 
Can. Lt. & P. 5s, 1949.. ° 75% 76% Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 144 
Carolina Power & Lt. Ist 5s, 38 91% 2% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cedar Rapids Mfg. & P. 5s, °53.. 94% %% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central Power & Lt. 6s, 1946.... 90 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central Power & Lt. 6s, 1946.... 90% 21% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Chi. adj. ine, * 1927 24 27 A. A. Housman & Co., 20 Broad St., N. Y. C. .Rector 6330 
Chi. Ry. cons. 5s, 1927..... 72 74 A. A. Housman & Co., 20 Broad St., N.¥.C...Rector 6330 
Cities Service Co “Dp deb. ys | H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Citizens G.& E. (Waterloo) 6s,’ 31 87 89 Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
m y 
“x “030 a . 80 os A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6” 
Cleveland Elec. fll. 5s, 1939. 96% 9T% Vilas & Hickey, 49 Wall St., N. ¥. C. - Hanover $245 
Cleve. El. lum. Co. 5s, °39. 97 OR Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 








Open Security Market—Bonds 




































PUBLIC UTILITIES—Continued 





Bid Offered 
Cleve. El. Illum. 58, 1939..... 97% 98 

Cleve. El. Illum. 7s, 1941. 105 106% 
Col. G. & E. 5s, 1927..... 91% 92% 
Col. G. & E. 58, 1927..... 94% «185 
Col. Ry., P. & L. 5s, 1940 s9% «890 
ee. BG Gras cicoscc 84% 86 
Col. St. Ry. Co. Ist con. 5s, °32. R4 85% 
Col. Ry., Pow. & Lt. 6s, 1941. 98 99 
Col. Ry., Pow. & Lt. Ist 5s, °40. 89% 91 
Conemaugh Power 8s, 1930. 104 10% 
Con. Cities Lt., P. & T. 1st 5s, 62 69% 71 
Con. Cities Lt., P. & T. 5s, "62. 6914 70% 
Cont. Gas & Elec. 5s, 1927.. 90% 92 
Cont. Gas & Elec. 5s, 1927...... 90 92 
Consumers Pow. Co. ist 5s, '36.. %4% %%% 
Dallas Pow. & Lt. Co. Ist 6s, 49 100 101 
D., U. & C. Ry. Co. Ist 5s, ’23.. 91% 95% 
Denver Gas, Elec. 5s, 1949.... 93 95 
Denver G. & E.Co. isté&ref.5s. 86 7 
Denver Gas & Elec. 5s, 1951.. 86 871 
Denver Gas, Elec. 5s, 1951.. RG Ss 
Detroit United Ry. 8s, 1941..... 103 105 
Det. & P. H. S.L.Ry.Co.ist 58,50 75% 80 
meeewens Gir. Ge, BEB. ss cccccecec 90 95 
East St. L. & Int. Water 5s, '42. 76 78 
Economy Lt. & P.Co.1st s.f.5s,"56 90 95 
Elec. Dev. Co. Ist 5s, 1933...... 94% 96 
Elmira W., L. & Ry. Ist 5s, '56. 87 8814 
Empire Gas & Fuel 6s, 1924.... 100% 101% 
Federal Lt. & Trac. 59, 1942.... B 
Ft. Worth Pow. & Lt. 5s, °31.. 93 9% 
jalveston Elec. ist 5s, 1940..... 83% 
Gal.-Hous. Elec. Ry. Ist 5s, '54 82% 86 
Gen. Gas & Elec. ts, 1929 ° 81 83 
Gen. Gas & Elec. 6s, 1929. R2 83% 
Georgia-Carolina Pow. Ist 5 71% 72% 
Georgia-La. Ry. & Pow.\st 5s, ‘41 76 83 
Gt. Western Power Ist 5s, '46.. 93 OF 
Harwood El. Ist 5s, 1939... ‘ 90 : 
Havana Elec. Ry. 5s, 1952.. 89 91 
Havana El.Ry.,Lt. &P gen 5s,"54 83 85 
Houston Lt. & Pow. 5s, ‘If = 91 be 
Hydro Pow. Co. ref. & imp.5s 96 vd 
Idaho Power Co. ist 5s, 1947. 90% 92 
Indianapolis Gas Co. Ist 5 1932 85% 8&7 
Indianapolis Gas 5s, 1952.. . 85% 87 
Indianapolis Gas 5s, 1952...... 85%. &7 
Indianapolis Street Ry. 4s, 1933. 61 63 
Indiana Service ref. 5s, 1950. 80 83 
Indiana Service adj. 3-6s, 2020. RLS 0 
ee ere 9% «95% 
Kankakee Gas & El. Ist 5s, 1930 89 
Kan. City Lt. & Pow. Ist 5s... 93 96 
Kan. City Pow. & Lt. Ist 8s, ‘40 105 106 
Kan. City Gas & Elec. 6s, 1952.. 8614 87% 
Kansas G. & El. 6s, 1952. 96 97 
Ky. Tr. & Term. 5s, 1951. . 73 75 
Knoxville Ry. & Lt. ref. & ext. 

i err 81 S4 
Knoxville Trac. Co. ‘Ist 5s, ‘38. 88 93 
Laclede Gas Lt. Co.1st ref.7s,'29 100 101 
Lake Shore El. Ry.ist con.5s,’23 80 : 
Lake Shore El. Ry. gen. 5s, “333. 45 
Lake Shore & Mich. So. 4s, '28 He} 4 
Laurentide Pow. Co. ist 5s, 1946 %4 
Los Angeles Ry. Corp. Ist & ref. 

i MN s60+venn ee ness =e ‘ 75 is 
Mad. River Pow. Co. 1st 5s, 35. 97 ”) 
Memphis St. Ry. Co. conv.5s,°45 74 W.O 
Middle West Util. A &s, 1935 103 104 
Middle West Util. B 8s, 1940.. 103% 105% 
Mil. El. Ry. & Lt. Co. ist 5s, '26 %% © 
Mil. El. Ry. & Lt. Co. ref. & ext 

4%8, 1931 .....c.ccee eeess 87 88 
Mil. El. Ry. & Lt. 4%s, 1931.. 87 $x 
Mil. El. Ry. & Lt. gen.ref.5s,’51 86 88 
Mil. Light, Heat & Trac. 5s, ’29. ‘%2 % 
Minn. Gas & Lt. Ist 5s, 1930.... 81 
Minn. St. Ry. & St. Paul City 

Ry. joint con. 5s, 1928..... 86% W.O 
Miss. Riv. Pow. Co. ist 5s, "51.. 92 93 
Miss. River Power deb. 7s, 1935. 9% 101% 
Mutual Fuel Gas Ist 5s, 1947. 90 92 
Mobile Gas 5s, 1924............ 92 4 
Mont. Lt i. & P. ist col. new 

GM, BEB .ccceqccccessce ; 91% = 
Mont. Lt., H. & P. 5s, 94 96 
Montreal Tramway 5s, 87% = BRAY 
Nashville Ry. & Lt. 5s, ak. ae 92 
Nashville Ry. & Lt. 5s, 1958.... 9 75 sO 
Nebraska Pow. Corp. Ist 6s, "49. 100 102 
New Brunswick Power 5s, 7 76 7 
New Eng. Pow. Co. Ist 5s, 97% 100 
New Or. Ry. & Lt. gen. 4%s,'3! 67 9 
New Or. Ry. & Lt. 4%s, '35.... 69 71 
New Or. Ry. & Lt. 5s, 1949.... 5 58 
New Or. Ry. & Lt. 7%, 1919.... 51 ae | 
Newport News Lt.& W.ist 5s,,42 74% 
Newp’t News &H.Ry.,G.&E.5s,"44 78 
N.Y. & Westchester Ltg.4s,200i 75% 76% 
N. Y¥. & Westchester Ltg. 53,1954 W% We 
Niag., Lock. & — Se, 'S4. bs 97% 
Niag., Lock. & Ont. 5s. '58..... 98 99 
Niagara Falls Bh 1982...... 103 105 
Northern Electric ist 5s, _ 39. 89 92 
Northern Ohio a & Lt. "28. 99 100% 
Northern Ont. Lt. & P. ist 6s,’ 85% 4 
N. W. Elev. Ry. Ist 5s, 1941. 75 
Ohio Public Service 7%s, 1946.. 102 104 
Okla. Gas & Elec. ist & ref. 7%s 101 102% 
Omaha & C. B. St. Ry. Ist 58,"28 85 87 
Ohio Public Service 7s, 1947.... 9% 100% 
Ontario Power Co. Ist 5s, 1943.. 9% 97 
Pac. Pow. & Lt. Co. Ist 5s, ‘30. 91 2 
Parr Shoal Pow. 5s, 1952...... 80 83 
Pa. & Ohio Pow. & Lt. Ist 8s,’30 100 102 
Pa. & Ohio Pow. & Lt. 8s, '30... 99% 101% 
Pa. & Ohio Pow. & Lt 7148, "40. 103 104 
Pa. Pow. & Lt. Ist 7s, 51. 103% 1044 
Pa. & Ohio Pow. & Lt.ist Ts, *40 108% 104% 
Pa. Power & Lt. 7s, 1951..... 108 105 
Pa. Utilities 6s, 1926.......... 91 4 
Portland Gas & Coke Ist 5s, '40. %%0 92 
Provincial Lt., H. & P. 1st 5s,"46 90 95 
Puget Sd. Elec. 5s, 1932........ S4% 7 
Puget Sd. P. & L. 7%s, 1941.... 104% 105% 
Rio de Jan. Tram., Lt. &P.58,'35 84% 86 
Rio de Jan. Tram., Lt. &P.5s S% 8% 
Rio de Jan. Tram., Lt. &P-5s, 85 85% 
Rockford El. Co. ist & ref.5s, 92 6 
St. Paul City Ry. Cable 5s, '37.. xs 89 
St. Paul City Cable tst <" ans 87 90 
St. Paul City Ry. Ist 6s, 96 102 
Salmon River Pow. Co. Ist ah 52 4 95 
Schenectady Ry. 5s, 73 79 
Scranton- Wilkes-Barre Lt. ‘Corp. 

col. trust 68, 1934...........-- 92 
Seattle Electric 1st 5s, 1930. . 98 100 
Seattle Electric 5s, 1929..... 92 4 
Seattle-Everett ist 5s, 1939.... 85 88 
Seattle Lighting 5s, 1949........ RIG 7 
Seattle Lighting 5s, 1949....... 34% 86 
Shawinigan W.&P.ist con.5%s,'50 99 101 
Shawinigan W.&P. Ist cons.5s,’34 %8 100 
Shawinigan W. & P. ist 6s, "50. 101 102% 
Southern Cal. Edison gen. 58,'39 96 97% 
South. Cal. Ed. gen. & ref.6s,’44 100% 101% 
Southern Wis. Pow. Ist 5s, ‘38 72 75 
Southern Utilities Ist 6s, 1933... 88 90 
Standard Blec. 5s, 1939......... 92% , 
Texas Power & Lt. Ist 5g, ‘37 90% 91% 
Toronto Pow. Co. Ltd.,gen.5s, 24 93% HX 

Se, 1924........ 93% 94% 


Toronto Power 


Tri-City Ry. & Lt. istéref.5s, "30 «690 91 


Twin City Lt. & Trac. 


35. 
Twin States G. & E. istref. 50.'53 77 80 


Union Elec. Lt. & Pow. 5s, 


Union Utilities Co. Ist 5s, 1944. 


United Light & Ry. Co.ist 5s, 32 84 86 


United Lt. & Ry. 6s, 1952...... 
Wash., B. & A. El. Ry. 5s, ‘41 
West Penn. Traction ist 5s, 60 


West Virginia Utilities, 1935.... 
Wis. Elec. Power 7%s, 1945.... 
Wis. River Power ist 5s, 1941. 
Yadkin River Pow. 5s, 1941 
York Haven W. & P. com. 5s, 57 


91 92 
ae 
9 4 
s2 883 
86 082 
68 75 

105 107 
81 8684 
85% 88 
74% 


P>> >>> 
>PP> >> 


Pynchon & Co., 
Pynchon & Co., 


Housman & 
Housman & 
Housman & 
. Housman & 
. Housman & 
. Housman & 


Pynchon & Co., 


Isaac 


Starr Jr. 


Pynchon & Co., 


Isaac Starr Jr. 


Here & Co 


A. Housman & Co. 
, et & Co., 111 Broadway, N. ¥. 


Pynchon & Co., 
Pynchon & Co., 


Vilas & Hickey, 49 Wall St., N. 


Pynchon & Co., 


A. A. Housman & Co. 


Vilas & Hickey, 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr.. 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 


Isaac Starr Jr. & Co., 


Pynchon & Co. 


Pynchon & Co., 


A. A. Hywusman & Co., 


Pynchon & Co., 
Pynchon & Co., 


Isaac 


Starr Jr. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Isaac 


Starr Jr. 
A. A. Housman & Co., 
A. A. Housman & Co., 


Pynchon & Co., 
Pynchon & Co.. 
Pynchon & Co., 


John Nickerson Jr 


Pynchon & Co., 
Isaac Starr Jr 
Isaac 
Vilas 
Vilas & Hickey, 
Vilas & Hickey, 
Isaac Starr Jr 
A. S&S. H. Jones, 
Pynchon & Co., 


Reynolds, Fish ‘& Co., 
Starr Jr. 


Isaac 
Isaac Starr Jr 


Pynchon & Co., 


Starr Jr. 
& Hickey, 


Pynchon & Co., 
Pynchon & Co., 
A. A. Housman & Co., 20 Broad 


A. A. Housman & Co., 20 Broad St., N.¥.C.. 


Reynolds, Fish & Co., 15 Broad St., r .Y Cc 
Pynchon & Co., 111 Broadway, N Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C.... 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St., N. ¥ 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N. ¥ 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Vilas & Hickey, 49 Wali st., N. Y¥. C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 


A. A. Housman & Co 
A. A. Housman & on. 
A. A. Housman & Co., 
Housman & 
John Nickerson Jr., 


A. A. 





Co. 





Co., 20 Broad St., N 
Co., 20 Broad § N 
Co., 20 Broad N. 


20 Broad 


St., 
St., 
St., N 
St., 
St., 


Co. Broad 
Co., 20 Broad N. 
111 Broadway, N.Y.C. 


111 Broadway, 
111 Broadway, 
& Co., 
111 Broadway, 
& Co., 
111 Broadway, 
Broad 


111 Broadway, 
111 Broadway, 


111 Broadway, 


49 Wall St . 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 
& Co., 
111 Broadway, 
111 Broadway, 
111 Broadway, 
& Co., 





Philadelphia, 
Philadelphia, 


Philadelphia 


Philade 


Philade 
20 Broad St., N.Y.C 
20 Broad St., N.Y.C 


N.Y.C. 
N.Y.C 


N.Y.C 


N.Y.C 
St., N. Y 


20 Broad St., N. Y. C 
Cc. 


61 Broadway, N.Y. C. 


N.Y.C. 
N.Y.C.. 
N.Y.0:.. 


N.Y.C 
a 


20 Broad St., N.Y.C 


N. Y ‘C ; 
N.Y.C. 
Iphia, Pa 
N.Y.C... 
At ae 
N.¥-0... 
iphia, Pa 





Pa. 


( Rector 63530 
( Rector 6330 
< Rector 6330 
.C.. Rector 6330 
< 
( 





Rector 6330 
Rector 6330 
Rector 813 
Rector 813 
Rector 813 

.-Spruce 3881 
Rector 813 
Spruce 3 

oe Rector 813 

C..Rector 6330 


ee Rector Ba 

N.Y.C Rector 8 
N.Y. c. Rector 813 
¥. Hanover 4245 
N.Y. c: pesece Rector 813 
Rector 6330 
ms Be -Hanover 4245 
W.F.0.... Rector 813 
N.¥.C... Rector 813 
N.Y.C Rector 813 


Bowl. Gr. 6840 
Rector 813 
Rector 813 
Rector 86 

Spruce 3881 
Rector 813 
Rector 813 
Rector 6330 
Rector 813 
Rector 813 

Spruce 38581 
Rector 813 
Rector 813 
ey 813 
Spruce 3881 

Rector 6330 

Rector 6330 





111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.C... Rector 813 
111 Broadway, N.Y.C. -Rector 813 
61 Broadway, N.Y. C. Bowl. Gr. 6840 
111 Broadway, N.Y.C. Rector 813 
& Co., Philadelphia, Pa Spruce 3881 
& Co., Philadelphia, Pa. Spruce 3881 
49 Wall St., N. ¥. C Hanover 4245 
49 Wall St., ™. 3. €. Hanover 4245 
49 Wall St., N. Y. C .. Hanover 4245 
& Co., P hiiadeiphia, Pa Spruce 3881 
56 Wall St., Baas Hanover 0906 
1Fl Broadway, N.Y.C. Rector 813 
15 Broad St., N. Y rel Hanover 669% 

& Co Philadelphia, Pa Spruce 3881 
& Co.. Philadelphia, Pa Spruce 3881 
1i1 Broadway, N.Y.C. Rector 8135 
111 Broadway, N.Y.C... Rector 813 
111 Broadway, N-Y.C.... Rector 813 
St., N.¥.C...Rector 6330 





Co. 


20 Broad St., 
20 Broad St., 
20 Broad St, 
61 Broadway, N.¥.C 


, 20 Broad St., N.Y.C 


N.Y 
N.Y 


.C..Re 


N.Y 


Rector 6330 
Hanover 6696 
Rector 813 


813 
813 
813 
§13 
813 
813 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 





Recter 813 
Rector 813 


tor 6330 


Rector 813 
Rector 813 
: Rector 813 
C..Rector 6330 
C. .Rector 6330 


813 
813 
813 
813 
813 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 3 
Hanover 4245 ) 
Rector 813 
Rector 813 
-Rector 6330 
C..Rector 6330 
C..Rector 6330 
C..Rector 6330 
- Bowl. Gr. 6840 


Reynolds, Fish & Co., 15 Broad St., N.¥.C.. Hanover 6696 
Reynolds, Fish & Co., 15 Broad St., N.Y.C.,Hanover 6696 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
*ynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co,, 111 Broadway, N.Y.C. .Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Isaac Starr Jr. & Co., Philadelphia, Pa .Spruce 3881 
Pynchon & Co., 111 Broadway, N. ¥ ° Rector 813 
Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 38581 
Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 3881 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
John Nickerson Jr., 61 Broadway, N.Y. Cc. . Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. emesie Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
John Nickefson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 

Alfred F. Ingold & Co., 74 B’way, N. * Cc Bowl. Gr. 1464 


Pynchon & Co., 


A. A. Housman & Co., 


Pynchan & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
John Nickerson Jr., 
Pynchon & Co., 
& Co., 
& Co., 


Pynchon 
Pynchon 
Pyncnon & 
Pynchon 
Pyachon & 
Pynchon & 


Co., 


Isaac Starr Jr. 


John Nickerson Jr., 


Pynchon & Co., 
. Ingold & Co., 74 B’way, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Bi Bs Kowwees 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Isaac Starr Jr. 
Pynchon & Co., 
— & Co.. 

A. Housman & Co., 


111 Broadw ay, 


111 Broadway, 
111 Broadway, 
111 Broadway, N 
111 Broadway, 


111 Broadway, 
111 Broadway, 

131 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 


111 Bresdnew, N.Y.C 
Philadelphia, Pa 


61 Broadway, N.Y.C. 


& Co 


111 Broadway, 


111 Broadway, 
111 Broadway, 
111 Broadway, 
& Co., 
111 Broadway, 
111 Broadway, 


Cito Billo, 37 Wall St., N.Y.C. 


Pynchon & Co., 
Pynchon & Co., 


hofi & Co., 
John Nickerson Jr., 
Jonn Nickerson Jr., 


111 Broadway, 
111 Broadway, 
1}1 Broadway, 
61 Broad 


Philadelphia, 
i ae 


20 Broad St., 


N. Y. 
20 Broad St., N Y. 


N.Y.C 


7 ¥. C... 


N.Y.C. 


N. ¥. C... 


N. ¥. C... 
N. ¥. C.. 


N.Y.C. 


ae 
61 Broadway, N.Y.C. 


N.Y.C... 
N.Y.0... 
N.Y.C... 


7.6... 
& Co., @11 Broadway, N.Y.C... 
Co., 


N.Y.C.. 


N.Y.C... 


N.Y.C.... 
N. ¥. C.. 


N.Y.C.. 
N.Y 


ST. ee 
N.Y;C.... 
st Fe 
way, N.Y.C,.Bowl. Gr. 
61 Broadway, N.Y.C. 


Pa. 






Rector 813 


“C.. Rector 6351 


we Rector 813 
Rector 613 
Rector 813 
Rector 813 


$13 
813 
813 
813 
6840 
813 
813 
813 
813 
813 
813, 
813 

Spruce 3881 
-Bowl. Gr. 6840 
.....Reetor 813 
.....Rector 813 
.Bowl. Gr. 1454 
Rector 813 
Rector 813 
Rector 813 
-Rector #14 
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-Rector §13 
Rector 813 
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Rector 
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\ New York, Monday, May 29, 1922 THE ANNALIST 






























































































































































































( ADVERTISEMENTS 7 z , y i 
TS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
2 —_ 
Open Security Market— Bonds Open Security Market--B 
J rKre onas 
RAILROADS RAILROADS—Continued 
Bid Offered t 
Neg y Ve 942. Bid Offered 
a Valley 4s, 1068... 88 90% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 St. L.-S. F. gea. 5s, ‘31 97 s E z 
hon 4 rhor 4s, 1995....... 6914 70% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 South Bound R.R. 5s, 1941 rt rr Y. C. Re I 
rs .. L. of Conn. irredeem. 5s 93 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector € ) St. Paul is ‘ 6S 6S N ¥.( Re ‘ 
roy Gaast Line 4s, 1939... . 7 RO A. A. Housman & Co., 20 Broad St é N.Y c Rector South. Ind ory “1951.. - ‘ ‘ »N Y . 7 Br 1 4136 
ro oe 4s, 1948. SR A. A. Housman & Co., 20 Broad St., N.Y Rector 6: St. Louis & Sprinef’ d ict be ae ‘ & 20 Br s N . r Rec ( 
in & W. 5s, 1941.. ae 9s A. A. Housman & Co., 20 Broad St., NY .Rector 6330 Stephensville, N. & S. Texas 5s sie phia, Pa iad : 
Austin & N W. 5s, J. & J., °41 % W.O Pynchon & Co., 111 Broadway, N. Y. C....... Rector &13 ee se Serer neces 80 adwe ; : Rect 813 
B. & O.,P.,L.B.€W.Va. ist 4s,"41 79% 80 Pynchon & Co., 111 Broadway, N. Y. C....... Rector 613 Sunbury & Lewiston 4s, 1936 1 x : ] Hanover 6606 
eee Dec. & Champ. 5s "40... 8% a John Nickerson Jr., 61 Broadway, N.Y. C. - Bowl. ir. 6840 Toledo Terminal Ist : an Rect * ‘13 
: > sennington & Rutland 4%s, °27 70 W.O Pynchon & Co., 111 Broadway, N aos wae Toronto, H. & B. 4s, J. & ; 82 a Rector 812 
oe _'s by ge 4s, 59 68 68% Pyncnon & Co., 111 Broadway, N Y. Rector 813 Toronto, H. & B. 4s, 146 83 0 C..Re 
suff. & S “_ ae 7 100 A. A. Housman & Co., 20 Broad St. Rect ¥ Union Term. Co. (Dallas, Tex.) 
Buff. & Susq. Ist 4s, J. & J., ’¢ 74% OT Pyne hon & Co., 111 Broadway, N.Y.C : “Rector 83 jet Se, 1942........ . a 
— & Susq. 4s, = . 73% % A Housman & Co., 20 Broad my N.Y.C. .Kector 6330 Vicks., Shreve. & Pac. gen.5s,’41_ 89 
gg Cc. R.& é 3 V7% IR fe & Co., ill Broadway, N 4 C.......Rector 813 Va. Mid. Ry. 5s 192 oe as 
4 utte, Anaconda & Pac 44 ” O4 A. A. Housman & Co., 20 Broad St., N.Y.C. "Rector 6330 Va. Mid. Ry. is, “G 
3utte, Anaconda & Pac. Ss, ‘44. 2 95 Pynchon & Cu. 111 Rr scwe ry.cC Va. Mid. Ry. 5s 1936. ot 
“ . . » + - : ) ‘ ) Rreieway. N.Y.C... . Rec d ; > ae ae tg 
‘ Can. Atlan. (Grd. Trunk) 4s, ‘55 6 70 Pyuchon & Co., 111 Broadway, hs See cere a3 Wabash, Des Moines Div. 4s, ‘3! 74 
Can. North. Ry. 4s, 1930..... <7 88 Pynchon & Co., 111 Broadway, N.Y.C foe ee ee 6s 
Ab Carolina Central Ist 4s, 1949 69% 72% A. Housman & Co., 20 Broad St.. N. Y, c. * Rect 6330 Wabash Ist 5s tN 7 
Central Pacific 4s. 70% 71 Jerome B. Sullivan & Go., 42 Bway, N.Y.C....Broad 7130 4 “bash 2d st 
Cent Ark. & E. 1st 5s, TAs. 40 BOR S24 Pynchon & Co., 111 Broadway, N 2: ee Rector #13 Wab., Tol. & C. 1: ‘ 41 it 
Cc. P, European 4s, M. & S., ‘4 70% 71 Pynchon & Co., 111 Broadw iv.cG vs 2 W. Va. & Pitts. 4s, A. &O., ') 79 s 
‘ Broadway, N.Y.C........ Rector 813 ; 
Chi., Ind, & Louisville 6s, '66 9§ 99 A.A. Housman & Co., 20 Broad St., N.¥.C..-Rector 6330 | W'S): Central Ist 4s, 1948 a. 
Chi., Ind. & So. 6s, 1966... . . 883 86 A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 W. Jersey & Seashore Ist 4s, ‘36 86 SS 
C. & O. North. Ry. 5s, A.&0.,°45 0 W.O. Pynchon & Co., 111 Broadway, N.¥.C Rector 813 | W- N- ¥. & Pa. 5s, 1937.. v7M 
Chattanooga Ry. Ist 5s, 1956.... 0 70 Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 W. N. Y. & Pa. gen. 4s, 1943 77 
Chattanooga Sta. 4s, J.&J., "57 73 W.O. Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 | Western Md. 4s, 1952... .. 64 
Chi. & Alton ist 3s, A. & O., '49 8% ou Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Wis. Cent. Ist gen. 4s, 1949 R¢ 
Chi. & Erie 1st 5s, M. & N., n2 “2 93 Pynchon & Co., 111 Broadway, N spade ath Wheeling & Lake Erie 5s, 1926 m 
Chi., Ind. & L. ref. 4s, J.@J.,.47 78 W.O Pynchon & Co., 111 Broadway, ¥ Recta’ Gan Wis.Cent.,Sup.& Dul.4s,M.&N ( wT 
Chi., Ind. & L. gen.5s,M.&N.,’t# = 82 84% Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 Wis. Cent. ref. 4s, A. & O., ‘5%. 72 
C.,M.& St.P.Europ’n 48,J.&D.,'25 684 69 Pynchon & Co., 111 Broadway, N. Y. C...... Va... Se. oO, Oe 70 
Chi., St. P., M. & O. 5s, 1930 Wie A. A. Housman & Co., 20 Broad St., N. Rector 6330 
Chi., M. & Puget Sd. 4s, 149. 74% Pynchon & Co., 111 Broadway, N.¥.C..... ... Rector 813 IN rapa AL AND M 
Chicago Ry. ist 5s, 1927.. 83% Vilas & Hickey, 49 Wall St., N. Y. C.....Hanover 4245 
C., M. & St. P.gen.4%s,J.&J.,’89 Stile Pynchon & Co., 111 Broadway, N. ¥ Adams Exp. Co. col. trust.4s, 7 
cC.. T. H. & 8. inc.5s, Dec.,’60 6244 Pynchon & Co., 111 tenia. a. ¥. ets —_ yo Advance Rumely s. f. deb. fis “1 
C.. T. H. & E. 5s, 1960. 62 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 Air Reduction Co. deb. 7s, 1930. 1 
Choctaw-Memphis 5s, J &J.,'49 90 4 Pynchon & Co., 111 Broadway, N. ¥. G.......Rector 813 Allegheny-Pitts. Coal 8s, 141 1 
Cin., Sand. & Cleve. 5s, 1928 94% A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 po aga Estate Ss, er oo 
Cin., Leb. & N. ist 48,M.&N.,42 84 87 Pynenon & Co., 111 Broadway, N. Y. C...... mestnd Sch A Adbomes Gems. of Con. to, 1802. 
Cleve., Akron & Col. 5s, "27. - . 91% Bennett M. Minton, 30 Broad St. oe. Cc Broad 4379 Asbestos Corp. of Can. Ist 5s,'42 86 ~ 
Cleve. & Mahon. Val.5s,J.&J.,.38 ‘2 94 Pynchon & Co., 11) Broadway, N. Y. . Rector 81% Am. Thread 63, 1928. ; 1 
©... Gas = & St.L.ref.6s,J.&J.,,29 99% 100% Pynchon & Co., 111 Broadway, N. Y c Rector 813 Am. Bosch Mag. 8s, 1936. ar 
C., C.. C. & St. L., Springfield & : er ‘has Ga. 2a. Se, 1008... 06 i 
Goluimbus 4s, M. & S., "40. 8&4 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 812 Argentine 5-year 7s, 1927. 00 
C.,C.,C.&St.L.,Cairo 4s,,J.&J., S514 87 Pynchon & Co., 111 Broadway, N.Y.C “Rector 813 Armour & Co. 7s 1930 141 P 
C., “é. Cc. & St. L., Cin. Nabash Sata cee yee : B. B. & R. Knight 1st 73. 1939. 9) 
& Mich. 4s, J. & J., “M1. 7% $1 Pynchon & Co., 111 Broadway, N.Y.C . Barnsdall Corp. 8 931. ) 
Cleve. Term, & Val.is.M.&N.,"05 86% 81% Pynchon & Go.. 111 Broadway, N.Y.C —_ — Beach Creek Coal & an 
Cleve. Term. & Val. 4s, 19%.... 80 81 A. A. Housman & Co., 20 Broad S I.¥.c a nape Bell " Canada 3a. 1923 a7 " 
Col. & Hock. Val. 48, A.&O.,"48 $1) W. O Pynchon & Co., 111 ot weeny N 'y c. fag ety Rents Dhsnerine Ga 1926. oe 7 
Col. & Tol. 48, 1955......... ; 79% «681% A. A. Housman & Co., 20 Broad St. Y.C. ‘Rector 6330 Buff. & Susq. Iron 5s, 1932 
Col. & Toledo 4s, F. & A., "35 80 &3 Pynchon & Co., 111 Broadway. N. ¥. C......Rect “B18 Canadian Car & Fay. 6s, 1939 
Del. Riv. & Bridges, F.&A.4s,'36 86% W. 0 Pynchon & Co., 111 Broadway, N ae or Gan. Nor. C. & Ore. Dock 5s, "36 ‘ 
Darby, Needia & Chester Ry. Ist TES oe te ee ector S18 Chicago Ry. 4s 1927 : ae ; i Bros : te r 63% 
44s BO ce ccnceveeeees . 81 83 Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 Can. Car & Foundry ist fs, °39 7 ¥ i iway, N Cc. Rector 813 
Detroit United Ry. 8s, 1941. 1034 105% Isaac Starr Jr. & C Philadel 7 i Can. Steel Foundries 6s, 1956 v2 adway, N. Y. C Rector 813 
Detroit & Mackinac Ist 4s, '95. 7 78 Pynchon & Co., 11 Beeieaa ~ pag x a a 386i Cent. Argentine 6s, 1927. s Broad St., N.Y.C..Rector 6550 
Det., Tol. & Iron. Ist 5s.. RS 91 A. S. H. Jones, 56 Wall St. N. ¥. C .* “soe « ne a Charcoal Iron &s, 1931... “ adway, N.Y.C.. Ret 813 
Dul., 6. S. & A. 5s, J. & J., "37 83 W.O Pynchon & Co.. 111 Broadwav, N. ¥.c... gre B18 Con. Coal Co. ref. 4%s, 193 RS adway, N. Y. C.. Rector 813 
Dul., S. S. & A. deb. 5s, "37.... S2% S4% A. A. Housman & Co., 20 Broad St., N.¥.C! {Rector 6330 | Constantine Refining 8s, pruce 3881 
Edmonton D. & B. C. (gtd , A ne 2 : * Crew Levick Co. Ist s. f. 6s, °31 s .. Rector 813 
berta) ist 4%s, A. & O., "44 85% 86% Pynchon & Co., 111 Broadway, N. Y. C......Rector $13 Cuban Telephone 5s, 1951. wl. Gr. 1454 
Elizabeth River R. R. Ist 4s,°35 77 Isaac Starr Jr. & Co. Philadelphia, Pe r ne Cuba Co. deb. fis, 1955 John 6428 
Evansville & Ohio Valley ist Interested A. 8. H. Jones, 56 Wall St Poth. Tne pha . 3851 Davison Chem. 8s, 1936. Rector ts 
Erie & Jersey ist 6s........--.. 95% 96% Pynchon & Co.. 111 lly lig — + naeaate ones Dominion Coal Co., Ltd., 5s, "40 © Rector 813 
Fla. Cent. & Peninsula 5s, a A. A. Housman & Co., 20 Broad St. N oS Donner Steel ist & p. m. 5s, “% 7k x Rector 3813 
Fia. Cent. & Peninsula 6s, O84 99% A. A. Housman & Co. 90 Broad st , csapinge , vs — a & D. vac 58, ‘35 . . Rex to r 6330 
Fla. Cent. & Peninsula 5s, xO - A. A. Housman & Co., 20 E N-Y.C.. Rector 63.30 umpire Ref. Co. Ist & col. 6s,'2« : sh cector 815 
z pa oo 2 groad St., N.Y.C . ce E > Oz , Ruel & 92. om > 
Gal., Harris. & San An. Ist £ 973 oS! Pynchon & Co., 111 B ‘ ‘ -Rector 6330 impire Gas & Fuel 6s, 1924 1 
~ew tg ; gee or on 4 ” wenoway, N. FT. €....0- Rector 818 Federal Sugar Ref. 6s, ed) 1 “Rector 238 
Gal., Hous. & H. Ist 5s,A.&O0 i OO Pynchon & Co.. 111 Broadway, N. Y¥.C Rect 8 Federal Sugar Ref. ts, 1924 a 
Fremont, E. H. & Mo. V.6s 107 A. A. Housman & Co., 20 Broad St., N.Y.C Rector (330 Francisco Sugar Tis, 1942. 
Genesee River 63, 1957........- O14 8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gen. Asphalt &s, 1930. . = 4 . 3 
Ga. & Ala. 5s, 1945........++- 74 A. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 633 Gen. Baking Co. Ist 6s, 1936 Mi iway 
G. RB. & I. ist 4%s, J. & J.,'41. 89 91 Pynchon & Co., 111 Broadway, N. ¥.c....- ‘Recto 5330 fT idden Co. 88, 1936 ‘01 , ; 
G. R. & I. 2d 4s, A. & O., °36 & 84 Pynchon & Co., 111 Broadw N Ore: or 818 : : “Steamship 7s, 1921-! 1 ota ae 
. . ov. ¢ a O11 : Baus ay, N. Y. ¢ -Rector 813 Green Star Steamship 7s, 1921-24 ‘ B 
=. > & i Py, — aba ‘ ) re 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Hale & Kilburn Corp. Ist 6s, "39 & dway 
3. R. & 28, ge ee est : A. A. Housman & Co., 20 Broad St N ¥. Rector 6330 Hale & Kilburn Ist 6s, 1939 Nt 8 a 
Grand Trunk Pac. 3s, ‘62 414 tt 4lfred F. Ingold & Co., 74 B’way, N.Y dude Havana Dock Cx 7s. 1937 > 
Grd. Trunk Pac. 4s,’39( Alberta) R1% 82 Pynchon & Co., 111 Broadway N x c ae _ 1454 waa e &T of degkone tat Se t ons 
G. T. Pac. (Alberta) 4s, °42 78% TOY Pynchon & Co., 111 Broadwa : N Y. pees —_—_ Hydraulic Steel 8s, 1930 n sO hi 
G. T. Pac. (gtd. Dom. of Can.) ide pe eates Rector 813 | tHydraulic Steel Xs, 1930... R ~ iway, N.Y 
gon. 46, 10628 ...-..06.-- 804, «81% Pynchon & Co., 111 Broadw Jeffer - Clearfield Coz I Dae 
, : ay, N. Y¥.C efferson & Clearfield Coal & | 
G. a oe (gtd. Dom. of Can. ; - ae rm y c -Rector 813 Co. (ind. Co.) Ist 5s, 1950 RS \ adway, N. Y. C... Rector 813 
(38, 1962 2.0... +220: . ( 64% ?ynchon & Co., 111 Broadway, N : Jones & Laughlin Stl. Ist 5s,°30 rs adway, N. Y. C.. Rector 813 
GT. Pac., Prairie Ses. 4s, ’55, a ¥. ¢ -- Rector 813 J Jones & Laughlin Stl. Xs, ’41 G9, 10K Broad St., N.Y.C..Rector 6°" 
A oo dat gee eecaans is fat) 69% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Keystone Steel & Wire 8s, I!MI si y A I aad St., N.Y.C Rector 6330 
G T. Pac., Min. 4s, 1955. . 69 69% Pynchon & Co., 111 Broadway, N. Y. C R . Keystone Steel & Wire &s, 1941 8 my } Vy. ¢ per 1 
G. T. Pac., all issues..--.. WwW. 0. Alfred F. Ingold & Co., 74 B'way, NY C So dae 813 Keystone Tel. of Pa. Ist 6s, 1929 ‘Ww M hiladelphia, Pa 
G. T. Pac., L. Sup.4s,"50, A &O0 tit 70 Pynchon & Co., 111 Broadway, N. Y. : a ar. 1454 La Belle Iron Works fis, 1940 0 4 *hiladelphia, Pa 
G. T. Pac., Sask. 4s, °39,M.&N.. 51% 82 Pynchon & Co., 111 Broadway, N gr ae --Rector 818 Lackawanna I. & S. Co.ist 5s,'26 adway, N. Y. C 
Grand Trunk Western 4s, 1950 ° oo 76 Bennctt M. Minton, 30 ened te. 'N - hale Rector 813 Locomotive & Mach. Co. of Mon 
Gt. N. Ry. of Can. 48,A.&0.,’34 sO% 8&1} Pynchon & Co., 111 Broadway, N Y.c “ rere 4379 treal, Ltd., Ist 4s, 1924 96 
Gt. N. Ry. of Can. 4s, 1934. 80 82 A. A. Housman & Co., 20 Bro v.C.........Rector 813 } Mallory S. S. Co. 1st 5s, 1932 S 
Gulf Terminal Co. (Mobile) Ist »-, 20 Broad St., N.Y.C..Rector 6330 Mallory S. S. Co. Ist 5s, 1932 4 
4s, J. & J., *57 ia eneandrene 77% 794 Pyncho Marquette Iron 7s, 1927 70 
Hous. & Tex. Cent, 53, 1987.... %% a ~ Mlb = ay N. ¥. C. -Rector 818 | Nat. Conduit & Cable 6s, 14 2 
Hous. & Tex. Cent., Waco & 0., 20 Broad St., N.Y. c Rector 6330 New England Oi! Corp 3s, 731 Rector &1: 
N.- W. Ge, 1080. ....cecccese 95% A. A.H P i New England Oil Ref. &s, 191 Rector 8138 
. Houston, E. & W. Tex. 5s, 1933. A. A. Houmnen £ Oo 20 Broad St., N.Y.C..Rector Gsav || Nova Scotia BtlACoal ist Se,'00 Me Rector 813 
Mv Hudson Valley Cons. 5s, 1951 1 60 A. 8. H. Jones, 56 MW all s = St., N.Y.C..Rector 6330 O’Gara Coal Ist 5s, 1955 65 Rector 813 
{ Til. Cent. col. 4s, °52....... > 83 S84 Pynchon & en 111 B t., I fe: Hanover (906 Penn. Seaboard Steel 7s, 1923 8 R Rector 813 
fil. Cent. col. 4s, M. & N., '53 81 81% Pynchon & Co., tH ine addy N. ¥. C...... Rector 813 Pleasant Valley Coal Ist 5s, ‘28 80 ~ Rector 815 
Ill. Cent. & C., St. L. & N. O roadway, N. Y. C...... Rector 813 9s & Pitts. C. & I. Ist 4s, "32 85 OW Rector 813 
4 joint 5s, J. & D., '63........- 9 ot Pynchon & C : tosita Coal & Coke s f 6s 24 "9 0 Rector ad 
¥ Ind. & Louisville ist 4s, "56 74 W.O Pynchon . } on a Broatway, N. ¥. C......Rector 81:! Rocky Mt, C. & S. 5s, 1951 0 Rector 6320 
j Ind., Bloom. & W. 4s, 1940 ‘ 85 TN “5 Pierson & 8 my 4 N. ¥. C...... Rector 813 F. S. Royster Guano 8s, 141 105% 10 Rector 6330 
Inter. & G. N. 5s, 1914. , 61 63 A. A. Housman & tly = ee a N.Y.C..Recior 6330 Sears, Roebuck & Co., 1922-23 100% Rector 6330 
Kan. & Mich. 2d 5s, J. & os 27 oF Pynchon & Co., 111 B k aL R, ee Rector 6330 Shelton Looms, BOGS sc ccccss 0% Rector 6330 
Kansas City Ry. Ist 5s : $4 . S. H. on roa ee 4; ~ ¥. Crscens Rector 81g | Sen-Sen Chiclet 6s, 1920... - 62 } Rector 813 
K., C., Ft. Sy & M. 48,A.&0.,'36 79 Pecan Jones, aS oe St., N. ¥ -. Hanover 0906 | Shaffer Oil & R. Co.1st s.f.6s 87 Rector 813 
} L. E. & W. ist bs, J. & J 37) O14 Pynchon & Co.. 111 roadway, N. Y. Te Rector 813 Sherwin-Williams Co. of Cz 
| Lake Superior ist 68 I mg aoe Me BT. Qrecees Rector 813 Ltd., 6s, 1941...... see % . Rector 813 
1 ? Saac Starr Jr. & Co., Philad > 5 ‘ Sherwin- Williz C ft ¢ 
Long Isl’d, North 94 Bennett M. Mi iladelphia, Pa.....Spruce 3881 Sherwin-Williams 0. 0 AD 
Louis. & Ark. 5s 89 Pynchon & Co. ti 30 oe St., N. ¥. C....Broad 4379 PE wae oe 9 Pe * “G%NO ~ Broad St.. N. ¥. C....Brond 4379 
- ’ roadwa N ] oss-She'! 8 é%notes,’ 1451 ac yy N s Docese 3 
Louisville & Jeff. Bridge 4s, °45 81% Pynchon & Co., 111 Broad “ = Sees meaner See The Solvay Process © ‘0. ist Ss, 3 93 " a tl N Y C Rector 813 
L. & N., So. Monon. jt. 48, J.& J. 79% Pynchon & Co., 111 Broadway, N eS G+ Rector 813 {| A. O. Smith Corp. 6s, 1924 5 y 20 Broad St., N.Y.C..Rector 6330 
Louisville Ry. Co. 5s, 1930... 88 91 Isaac St . adway, N. Y. C...... Rector 813 eRe: ‘ 
Macon Term. Ist 5s, 1965 931 Or Pome a & Co., Philadelphia, Pa.....Spruce 3881 Trinity Bldgs. Corp. ist mtg 
: Meridian Term. ist 48,M.& N.,.555 75 W.O. Prien & Co.” ety | ewe Mn - S a Rector 813 a Corp , st ie " adway, N. Y. C.. Rector 81% 
Mile i uee iat His Jeb. 24 RG wo Isaac Starr Jr. & Co., Philadelphia, Pa... Spree sont loan 6s, 1935. -....-.. --+- 9 10 net Broadway, N. Y. C......Rector 813 
oe ee : ‘ - Pynchon & Co., 111 Breadway, N. Y. C...;..Rector 813 | U.S. Light & Heat ist 6s, *35 & W vadway, N. ¥. C......Rector 813 
Mil. & North. con. 4%s, *34. 25 W.o Pynchon & Co., 111 Broadw N ox Union Steel 5s, 1952....... . 102 20 Broad St., N.Y¥.C..Rector ¢ 
Minn. &-St. L. con. 5s, ’34. - 81 Pyrachén 6-Co” 371 Bae ay, x Y. c sunpee Rector 813 Utah Fuel Co. ist 5s, 1931. Sh 0 was 1.Y.C.. Rector 813 
Mobile & Birm. P. L.5s,J.&J.,45 W.0. Pynchon & Co. 111 Broadway N Y. C......Rector 813 [| Van Camp Pack. 8s, 1941... 102 , % Broad St., N-¥.C..-Rector 6330 
Mobile & Birm 5s, 1945.... : Ak Suman & Gs, oe sone gS EP ae ony 813 Victor Fuel 5s, 1953. : 60 0 Broad St., N.Y.C..Rector 6330 
Mobile & Birm. gen. 4s, °45 3 76 Benn« + ” N.Y.C. Rector 63:0 Ward Baking Co. Ist 6s, ™ 9 eC oadway, N i Reet or 812 
nett M. Minton, 30 Broad St., N. Y. C....B - “ : : y . 
Mobile & Ohio ist 6s, 1927.... 104% Pynchon & C ease -Broad 4379 | Wayne Coal Ist s. f. 6s, if ; adway, N.Y.¢ ctor 81: 
M Kan. & Texas 4%s n o., 111 Broadway, N. Y. C....... Rector 813 West India Sugar Finance 4 y I roadway, N.Y.¢ ; 813 
oaat, ‘ 7 v7 Housman & Co., 20 Broad St., N. Y. C..Rec 33: West India Sug. Fin. 7s, 1! ) Ku t,o John 6428 
Mobile & Ohio Ss, 1947. 4% A. A! Housman & Co., 20 Broad Si., N.Y.C. Restor osu | Wet Coal & Coke 5s, 2 sg ivC —paareye = 
Mo. Pac. 3d ext. 4s, 1938...... 82 Pynchon & Co 111 ie 7 roac St., N.Y.¢ .Rector 6330 aoatene oa # ‘oke 5s, W2 yadway N.Y .¢ wees Rector 813 
Muskegon, G. R. & Ind.1st 5 97% Isaac Starr Jr. & Co ‘Philadéiphia, Pa inate Psa aH iil ca eelnns ba eo one 2 ss 
i af i. a ? ySoe , a.....Spruce 3 
ee A : Me oes 711 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 —_— 
N o. Gt. “North. 5s, STit eadeen 3 Go. it Broadway, N. Y. C...... Rector 813 * 
ys aoe Saree oe ca ORS i aan ola ton 0., i111 Broadway, N. Y. C R r ] 
N. O. Gt. North. 5s, '55....... is) 57 A. A. Housman & Co. nae tes ector 813 n t j ° fe t t : 
New Haven 4s, 1922, Europe. x4 84% Dunham & Co., 43 ieee re it LP ha one ‘tee, +24 e e C Uu rt : Y ‘ a t e O C S 
New Haven 7s, 1925, Europe.... 74% 75 Dunham & Co., 43 Exchan _ 
i q 4 ‘> hes ge Ft., MN. ¥: C.. 
New Haven 48.....-++-++++++- Si 84% Jerome B. Sullivan & Co., 42 B’way, N o C eee see 4 ] 
— — ee tate 74% 15 Jerome B. Sullivan & Co., 42 om N:¥.C:1 Broad co SUG AR SECURITIES 
ew London 4s, 1940....... i A. A. Housman. & ( 20 4 f 29 d Offered 
Newp. & Cin. Bdge.4%s,J.&J.,"45 92 94 Pynchon & Co sot tendon By a Y.C..Rector 6330 Bid O 
N.Y. Chi. & St. L. 2d 6s, '31... 100 100% Pynchon & Co. 111 Broadway, N. Y.C......, Rector 813 | Baragua Sugar ........ i N. ¥. C. John 6428 
N. Y., Chi. & St. L. 6s, 1931 100 100% N. Y. C.......Rector 813} Central Aguirre Sugar... N.Y. CG. John 6428 
N. Y. oe & yg Gin So) - of fe A. A; Housman oo 20 Broad St., N aie 6330 Fajardo Sugar ...... ee 6s 7 i "N.Y. C John 6428 
a a ae r = ~ an b on o roadway, N. Y. C...... Rector 813 Federal Sugar Ref. ..... , 101 I N. Y¥. C. .John 6428 
N. Y., Pa. & Ohio fs. 1! 2 59% WOH A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 National Sugar Ref. ..... 142 t EF Ss ee & - See John 6428 
M.i¥.. Ee. & Oe a 9 91 Bennett M. Minton, 30 Broad St., N. “! Broad 4379 | Savannah Sugar Ref. ... 33 F Bt., N.Y. C John 6428 
N. Y., gentry . as, y ° 674% 68% A. A. Hovsman & Co., 20 Broad St., N.Y.C..Rector 6330 Savannah Sugar Ref. pf.. ~ t a ie oe. ae John 6428 
Norf. & South. Ist 5s, 1941...... 89 W.0O Pynchon & Co., 111 Broadw l.¥ West India Sugar Fin. Corp k N. ¥.C Tohn 6428 
Norf. & South. gen. 5s, 1954.. 80 85 Pynchon & Co. 111 ee 4 . eatee 4 | 
ae. —. =. 5s, 5 98% A. A. Housman & Co., 20 Broad St., N Rec tor 6: TOBACCO SE(¢ | IES 
Ohio, Ind. 7. 58, 85% A. A. Housman & Co., 20 Broad St.. N.Y.C..Rec : 
Pac. R. R. of Mo. 5s, 96% ‘97% A.A. Housman & Co., 20 meead St., NYE ‘aoe 6330 Bristol & Hauer, 120 Broadwa Rector 4564 
Peoria & East. Ist 4s, j 773 79 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Bid Offered Bid Offered 
Pere Margq., L A = Det. Rive: American Tob P 4 . 
- 7 acco scrip..... » B Pr pre ee 39 41 
t aS & A., 1% ” W.O. Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 American Cigar p Panenin- h 67 ) Tobacco...... Ba ne 60 
Pere Marq. 4 Bee skeen 81 31% Reynolds, Fish & Co., 15 Broad St., N.Y.C..Hanover 6696 American Cigar pf....... ; g f Tobacco scrip.... 70 80 
Pitts., ©. C. & St.. L 58, 1970 OH W% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 American Machine & Foundry. 1 Store é 1% 
Raleigh & Gaston Ss, 1947.. 8&3 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6320 George W. Helme common 144 Rleacme, GOGRMDE... + 194 198 
Richmond Lt. «& R. R. Gs 1941 tity Jennett M. Minton. 30 Broad 3t.. N. ¥.C Broad 4279 George Ww. Helme pf. ec 111 1 vt! Orie e 32 ager 102 
—— Bergen 7. — i s i“ A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 MacAndrews & Forbes commor 10-4 imion ald ate nee tied nuee 80 Sh 
St wus aire a, 3. & ; SS ) Mvnchon & Co., 111 Rroadway, N.Y. C Rector S1f MacAndvews & Forhes pf 1 . ie ae 92 7 
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New York, Monday, May 29, 1922 





ADVERTISEMENTS. 


ADVERTISEMENTS 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





Open Security Market. —Stocks 





Anglo-Am. Oi! Co., I 
Atlantic Refining Co 
Atlantic Refining Co 
Borne-Scrymser Co 


Ad 


pf 


Buckeye Pipe Line Co 


Chesebrough Mfg. Co. Con 
*Continental Oil Co 

Crescent Pipe Line 
Cumberland Pipe Line 
Bureka Pipe Line 
Galena-Signa! Oi) Co 
Galena-Signal Oi) Co. pf., new 
Galena-Signa!l Oi! Co. pf., old 
INinois Pipe Line 

Indiana Pipe Line 
International Pet. Co., Lid 


National Transit Co 
New 
Northern 
Ohio Oil Co ‘ 
Penn.-Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
*Solar Refining 
Southern Pipe Line ¢ 
South Penn. Oil Co 
Southwest Penn. Pipe 
Standard Oil of Cal 
Standard Oi) of Ind., 


Pipe Line ¢ 


York Transit Co 
‘© 


x 

Lines 
$25 par 
$25 par 


*Standard Oj) of Kansas. 


*Standard Oil of Kent 
Standard Ot) 


ucky 


of Nebraska 


Standard Oj) of New York 
Standard Oil of Ohio.. 


Standard Oi! of Ohio 
Swan & Finch Co 
*Union Tank Car Co 
*Union Tank Car Co 
Vacuum Oi! Co 
Washington Oil 


*Ex dividend 


Adirondack P 


Amer. G. & BE. 10% cc 
Amer. G. & E. 6% pf 
Amer. Lt. & Trac. 
Amer. Lt. & Trac 


Am. Pow. & Lt. Co 
Am. Pow. & Lt. Co. 
Am. Public Utilities « 
Am. Public 
Appalachian 
Appalachian 
Appalachian 


Power Cx 
Power Cc 
Power cc 


Ark. LA, & Pow. com... 

Ark. Lt. & Pow. Co. com 
Ark. Lt. & Pow. Co. 7% pf 
Asheville Pow. & Lt. Co, ty pf 
Atlantic Cities Elec. pf... 
Augusta-Aiken Ry. & El. com 
Augusta-Aiken Ry. & El. pf 
Cal. Ry. & Pow. prior pf. 
Carolina Pow. & Lt. pf 
Carolina Pow. & Lt. Co. com 


Carolina Pow. & Lt. Co 


Central Maine Power 
Central Maine 


Central Maine 





Cent. States Elec. Corp. com 
Cent. States Elec. Corp. 6% pf 
Cent. States Elec. Co 

Cities Service, bankers’ shares 
Cities Service, bankers’ shares 
Cities Service Co. com 

Cities Service Co. com 

Cities Service Co. 6% pf 

Cities Service Co. pf 

Cleve. Elec. Ulum. Co. com 
Cleve. Elec. Illum Co. 6% pf 
Cleve. Elec. Ulum Co. 8% pf 
Colorado Power Co. 7% pf. . 
Colorado Power Co. com 
Colorado Power Co. com. 
Commonwealth Ed. Co. com 
Commonwealth P., R. & L. com 
Commonwealth P., KR. & L.6%pf 
Consolidated Traction N. J 
Consumers Pow. 6% pf. (ex div.) 
Cont. Gas & Elec. com. ee 
Cont. Gas & Elec. 6% pf.. 
Cumberland County P. & L. com 
Cumberiand Co.P.&L.6% cum.pf 
Dayton Pow. & Lt. Co. com... 
Dayton Pow. & Lt. Co. com 
Dayton Pow. & Lt. Co. pf 


& L. Co 
Adirondack P L. Co. 7% pf 


Power Co 
Power Co. 7% pf 


pf 


pf.. 


com 


8% com 
6% pr 
com.(ex div) 


6% pf. 


~oOm 
Utilities 6% pf 


», com 
» T% pt 


m 


7% pf 


Co. com 


Dayton Pow. & Lt. Co. 6% pf 


Detroit Ed. 
Duluth Edison Co 


Duluth-Superior Trac. Co. com 
Duluth-Superior Trac. Co. pf 
Duquesne Light Co. 7% pf 
Duquesne Light Co. pf ‘ 
fast Tex. Elec. Co. com........ 
East Tex. Elec. Co. 6% cum. pf 
Elec. Bond & Share Co. 6% pf 


8% capital (ex div.) 
6% pf 


Empire Gas & Fuel pf... 


Federal Light & Trac 
Federai Light 
Ft. Worth P.&L 

Gen. Gas & Elec. 
Gen. Gas & Elec 
Gen. Gas & Elec. 7% 


7% ft 


Ulinois Traction Co. c 
Traction Co. 6% pf.. 
& P. pf. 


Ilinosw 
Havana Elec. Ry., Lt 


lowa Ry & Light Co 
Kan. Gas & Elec 7% 
Kentucky Security 
Kentucky Sec. Corp 
Lehigh Pow. Secur. ( 
Metropolitan Edison f 
Michigan State Tel. ¢ 
Milwaukee Elec 
Miss 
Miss 
Mias. River 
Natl. Lt.. H. & P 


& Trac 


Corp 
i% pf 
0. capital 


Co. com 
Co. pf 
of. (ex div 


com 
conv. 5% pf 


cum. pf 
om 


7% pf 
SEs cae 


com 


of ‘ 
% vt 


Ry & Lt.6% pf 
River Power Co 
River Power Co 
Power Co. 6% pf 
com 


com. 
com 


Natl. Lt., H. & P. pf 


Power Co 
Pow. Co 


Nebraska 
New Eng 


7% pf 
6% cum 


Niag. Falls Pr. Co. 7% pf. 


North. Ont. Lt. & Pow. Co. com 
North, Ont.Lt.4P.Co.6% cum.pf 
North. States Pow. Co. 8% com 
North. States Pow. Co. 7% pf. 
Pac. Gas & Elec. Co. 6% pf 
Pac. Pow. & Lt. 7% pf 

Pac. Gas & Elec. ist pf. 

ac. Pow. & Lt. pf 

Pa. Edison 38% pf. 

Pa.-Ohio Elec. pf.. ° 
Pa.-Ohio Power & Lt. pf 
Portland Gas & Coke pf 
Portland Gas & Coke 7% pf 
Portiand Ry., Lt. & Pow. com 
Puget Sound Pow. & Lt. com.... 
Puget Sd. Pow. & Lt. 7%cum.pf 
Republic Ry. & Lt. com. 
Republic Ry. & Lt on se. 
Scranton Elec. 6% p 

Republic Ry. & Ticket com. éa0 
South. Cal. Edison Co. 8% com 
South. Cal. Edison Co. 8% pf. 
Standard Gas & Elec. Co. com. 
Standard Gas & Elec. Co. 8% pf 
Tenn. Ry., Lt. & P. Co. com 
Tenn. Ry., Lt. & Pow. pf.. 
Tenn. Ry., Lt. & P. 6% pf 
Texas Power & Light 7% e.. 
Texas Power & Light pf. : 
Toledo Edison 8% pf. 

Toledo Edison 8% pf eee 
Tri-City Ry. & Lt. 6% pf.. 


United Light & Rys. 


Co. com 


United Light & Rys. Co. pf. 


United Light & Rys. 
United G.. 8. EF 


com... 


6% pt 


pr 























John 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
John 
Pynchon & Co., 11 
Pynchon & Co., ll 
Pynchon & Co., 11 


John Nickerson Jr., 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., Ti 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
A. A. Housman & 
Pynchon & Co., 11 
H. L. 
Pynchon & Co., 11 
H. 'L 
Pynchon & Co., 11 
H 


L. Doherty & Co., 


Pynchon & Co., ll 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 


Nickerson Jr., 


Nickerson Jr., 


Doherty & Co., 


Doherty & Co., 


STANDARD OIL SECURITIES 











Bid Offered 
21 21% Charlies E. Doyle & Co., 44-46 Wall St., N.Y. C..John 4500 
1050 31080 ‘ Charles E. Doyle & Co., 44-46 Wall St., N Y. C..John 4500 
114 116 Charles EB. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
370 tu0 Charles E. Doyle & Co., 44-46 "Wall St., N.Y. Lc John 4500 
15 Ox Charles E. Doyle & Co., 44-46 Wall St., N Y Cc. .John 4500 
105 205 Charles E. Doyle & Co., 44-46 Wall St., N.Y c .John 4500 
144 147 Charles E. Doyle & Co., 44-46 ‘Wall St., N Y.c..John 4500 
33 35 Charles E. Doyle & Co., 44-46 "Wall St., N Y c..John 4500 
130 140 Charles E. Doyle & Co., 44-46 (Wall St., N.¥.C..John 45 
a 98 Charles EB. Doyle & Co., 44-46 (Wall St., N.Y.C..John 45 
5D 58 Charles E. Doyle & Co., 44-46 ‘Wall St., } Y.c. John 4500 
102 105 Charles E. Doyle & Co., 44-46 ‘Wall St., N.¥.C.. John 4500 
108 112 Charies BE. Doyle & Co., 44-46 Wall St., N Y.c. John 4500 
178 182 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
O86 Ss Charles E. Doyle & Co., 44-46 ‘Wall St., N Y C..John 4500 
DY 22% Charles E. Doyle & Co., 44-46 Wall St., N ¥.C. .John 4500 
o0 30 Charles E. Doyle & Co., 44-46 wail St., N : c. -John 4500 
7: 7 Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 45 
> «joa ~—s Charles E. Doyle & Co., 44-46 ‘Wall St., N-Y.C. ‘John 4500 
310 115 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
7 37 Charles E. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
A. 625 Charles E. Doyle & Co., 44-46 Wall 8t., oe :~ m4 
345 248 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 
244 245 — Gharies E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
ee 68 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
we >) Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
= = Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
be 4 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
116, 16 Charles E. Doyle & Co., 44-46 Wall St., N-¥.C..John 4500 
114% 114% Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
seo. 570 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
a4 ot Charles E. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
190 195 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
408 = 412 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
460 «470 Charles EB. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
1160-118 Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
30 3s Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
% 100 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
105 107 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
15 457 Charlies E. Doyle & Co., 44-46 Wall St., N.Y¥.C..John 4500 
20 30 Charles BE. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
PUBLIC UTILITIES 
22 24 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
a1 Oo Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
Ine 161 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
E- 44% Pynchon & Ge.. as oe : z _ oe bors 
3 *ynchon & Co., roadway, N. Y. C.......Rector 
98 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
110 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
87 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
2 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


61 Broadway, N.Y.C..Bow!. Gr. 6840 
1 Broadway, N. Y. C...... Rector 613 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N.Y.C Rector 813 

61 Broadway, N.Y.C..Bow!l. Gr. 6840 
1 Broadway, N. Y. C......Rector 818 
1 Broadway, N. ¥. C...... Rector 813 
1 Broadway, N. Y. C......Rector 813 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
1 Broadway, N. Y. C......Rector 813 
1 Broadway, N. Y. C......Rector 813 
1 Broadway, N. Y. C. Rector 813 
1 Broadway, N. Y. C. .Rector 813 
1 Broadway, N. Y. C. Rector 813 


1 Broadway, N. Y. C...... Rector 818 
1 Broadway, N. Y. C.. -Rector 813 
Co., 20 Broad St., N.¥.C..Rector 6330 
1 Broadway, N. Y. C......Rector 813 

60 Wall St., N.¥.C..Hanover 10060 
1 Broadway, N. Y 5 odin 


-Rector 813 

60 Wall < N.Y Hanover 10060 

1 Broadway, N.Y c.. ...Reetor 813 
60 Wall St. N.Y . Hanover 10060 

1 Broadway, N.Y c. Rector 813 
1 Broadway, N. Y. C...... Rector 813 


-Rector 813 
-Rector 813 
Rector 813 


1 Broadway, N. Y. C... 
1 Broadway, N. Y. C..... 
1 Broadway, N. Y. C..... 


A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, ie we Gieoncus Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
Pynchon & O©o., 111 Broadway, N.Y.C .Rector 813 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 


John Nickerson Jr., 
John Nickerson Jr. 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 


John Nickerson Jr., 


Pynchon & Co,, 11 
Pynchon & Co., 11 
re & Co., 11 

A Housman & 
Peaahen & Co., 11 
Pynchon & Co., ll 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 11 
Pynchon & Co 
A. A. Housman & 


Pynchon & Co., 


111 Broadway, N. Y. 
111 Broadway, N. ¥ 


lll Broadway, N. Y. 


1 Broadway, N. Y C...... Rector 813 





1 Broadway, N. Y. C Rector 8138 
1 Broadway, N. Y. C......Rector 813 
1 Broadway, N. Y. C. -Rector $13 
111 Broadway, N. Y. C Rector 813 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
Bowl. Gr. 6840 


, 61 Broadway, N.Y.C 
1 Broadway, N. Cc 
1 Broadway, N. Y 
1 Broadway, N. Y. 
1 Broadway, N. Y. 
1 Broadway, N. ¥ 
1 Broadway, N. Y 
61 Broadway, N.Y.C 
1 Broadway, N. Y. C 
1 Broadway, N. Y. C 
1 Broadway, N. Y. C...... Rector 813 
N 
Cc 





Co., 20 Broad St., N.Y.C..Rector 6330 
1 Broadway, N. ¥ 
1 Broadway, N. ¥ 
1 Broadway, N. Y. 
1 Broadway, N. Y. 


1 Broadway, N. ¥ 





Co., 20 Broad St., N 


111 Broadway, N. Y. C...... Rector 313 


Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pyncnon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


A.A Housman & 
Pynchon & Co., 11 
Pynchon & Co. 11 
Pynchon & Co., 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 


Pynchon & Co., 111 Broadway, N. ¥ 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & pm 11 
Pynchon & Co., 11 
Pynchon & Co., Il 
Pynchon & Co., 11 


John Nickerson Jr., 
John Nickerson Jr., 
John Nickerson Jr., 
John Nickerson Jr., 
John Nickerson Jr., 
John Nickerson Jr. 


Pynchon & Co., 11 


Pynchon & Co., 11 
Pynchon & Co.. 11 
Pynchon & Co., 11 
Pynchon & Co., 1! 


Co., 20 Broad &t., N.Y¥.C 


1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Reetor 813 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 813 
' Bee Rector 813 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 618 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... tor 
1 Broadway, N. Y. C.. Rector 618 
1 Broadway, N. Y. C...... Rector 813 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
61 Broadway, N.Y.C..Bow!. Gr. 6840 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
61 Broadway, N.Y.C..Bow!l. Gr. 6840 
, 61 Broadway, N.Y.C.. Bowl. Gr. 6840 
1 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
1 Broadway, es oe tor 813 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 818 
1 Broadway, N. Y. C...... Rector 813 
1 Broadway, N. Y. C...... Rector 818 


Pynchon & Co., 11 
Housman & 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
A. A. Housman & 
Pynchon & Co., 11 
Pynchon & Co., 11 
John Nickerson Jr., 
Pynchon & Co., 11 


Pynchon & Co., 

Pynchon & Co., it 
Pynchon & Co.,” 
A. A. Housman & 
Pynchon & Co., 





111 Broadway, N. Y. C.. 
111 Broadway, N 


Co., 20 Broad St., N 
1 Broadway, N.Y 
1 Broadway, N. Y¥ 
1 Broadway, N. Y. 
1 Broadway, N. Y. 
1 Broadway, N. ¥ 
Co., 20 Broad St., N. ¥. C.. 
1 Broadway, N. Y. C...... 
1 Broadway, N. Y. C 

61 Broadway, N.Y.C 
i Broadway, N. Y. Cc. 


11 Broadway, 
i Broadway, N. ¥. C. 








Co., 20 Broad St., N. Y. 
C.. 


"Rector 813 








Open Security Market—Stocks 





PUBLIC UTILITIES—Continued 





















































United G. EB. tet pf...... 51 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
United G. é E. 2d a. ‘ 10 Pynchon & Co., 11) broadway N.Y.C Rect 813 
Utah Power & Lt. ™% pf.. 96 Pynchon & Co., /'1 Bioadway, N.Y.C... ..-Rector 813 
Utah Power & Lt. pf. sesiee %% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Western Power Co. com......-- 32 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Western Power Co. 6% pf. ° 81 Pynchon & Co., 111 Broadway, N. Y. Cc. Rector 813 
West. States G. & E. 7% cum. ‘pf 95 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Wisconsin Edison capital....... 37 41 Pynchon & Co., 111 Broadway, N. ¥Y. C.. Rector 813 
Wis.-Minn. Lt. & P. 7% pf..... 88 92 Pynchon & Co., 111 Broadway, nu. FY. ©.. Rector 813 
West Penn. Trac. & W. P. com. 23% 2% Otto Billo, 37 Wall St., N.Y.C eovece ....-Hanover 6297 
West Penn. Trac. & W. P.ist pf 82 &5 Otto Billo, 37 Wall St., N.Y C..... - Hanover 6297 
West. Va. Utilities pf........ 30 40 Pynchon & Co., 111 Broadway, N. Y. Cc. Rector 813 
Yadkin River Power 7% pf..... 93 07 Pynchon & Co., 111 Broadway, N ¥ _C..- os Rector 612 
Yadkin River Power 7% pf... . 91% 4% #£John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 684¢ 
RAILROADS 

Ala. Gt. Southern ordinary.... 50 52 Bennett M. Minton, 30 Broad St., N.Y Cc Broad $379 
Ala. Gt. Southern pf........ * Hs) 58 Bennett M. Minton, 30 Broad St., N Y.C Broad 4379 
Albany & Susquehaana...... . i909 196 Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Allentown Term. R. R.......-- Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 3881 
Beech Creek R. R...... , . 40 Bennett M. Minton, 30 Broad St., N.Y.C Broad 79 
Canada Southern.............- a D4 Bennett M. Minten, 30 Broad St., N.Y.C Broad 
Catawissa R. R. Ist & 2d = Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 38 
Chestnut Hill R. R...... ....Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 38% 
Cleveland & Pittsburgh 7%... io araaad 70 71 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 
Cleveland & Pittsburgh 4%.... 39% 41 Bennett M. Minton, 30 Broad St., N.Y.C.. . Broad 

Del. & Bound Brook R. R....Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 3 
East Mahanoy R. R........ . Want offer Isaac Starr Jr. & Co., Philadelphia, Pa Spruce ¢ 
East Penn. R. R...... ...+.Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 38! 
Fort Wayne & Jackson pf. errr 100 103 Bennett M. Minton, 30 Broad St. s. Y.c Broad 7 
Illinois Central Leased Line.... 71 72 Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 
Kalamazoo, Allegan & G. R.... 100 Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 

Kan. City, Ft. Scott & Mem. - 70 Bennett M. Minton, 30 Broad St., N.Y.C Broad 437! 
Little Schuylkill R. & C.... . Want offer Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 3 
Mill Creek & Minehill R. R....Want offer Isaac Starr Jr. & Co., Philadelphia, Pa Spruce ; 
Minehill & Schuylkill Haven. ...Want offer Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 38 
Mobile & Birmingham pf...... 68 66 Bennett M. Minton, 30 Broad St., N.Y.C... Broad 4379 
Minn., St.P.&S.S.M.Leased Line 6 65% 3ennett M. Minton, 30 Broad St., N.Y¥.C Broad 4379 
Morris & Essex........ 79 79% Bennett M. Minton, 30 Broad St., N.Y.C... Broad 4379 
Mt. Carbon & Port Carbon R. R Want offer Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
New York, Lack. & Western.... 90% Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Northern Central. : 73% Ti% Bennett M. Minton, 30 Broad St., N.Y.C.. Broad 4379 
North Penn. R. R............: “Want offer Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
Phila., Germanto n&Norristown. Want offer Isaac Starr Jr. & Co., Philadelphia, Pa : 
Pittsburgh, Ft. Wayne & C. pf 139 140 Bennett M. Minton, 30 Broad St., N.Y.C 

Rensselaer & Saratoga........ 22 126 Bennett M. Minton, 30 Broad St., N.Y.C 

Schuylkill Valley Nav. & R. R.. 45 nO Bennett M. Minton, 30 Broad St., N.Y.C 

St. Louis Bridge Ist pf 110 112 Bennett M. Minton 30 Broad St., N.Y.C 

St. Louis Bridge 2d pf... -- BY 56 Bennett M. Minton, 30 Broad St., N.¥.C 

Tunnel R. R. of St. Louis..... 110 112 Bennett M. Minton, 30 Broad St., N.Y.C 

Valley R. R. ... hice anaes % 99 Bennett M. Minton, 30 Broad St., N.¥.C 

United N. J. R. RR. & Canal.... 196 198 Bennett M. Minton, 30 Broad St., N.Y.C 

INDUSTRIAL AND MISCELLANEOUS 

Aluminum Mfg. Co., Inc ,7% pf. 8S W.0O. Pynchon & Co., 111 Broadway, N. Y¥ . 

American Radiator Co. 7% pf.. l1lo W.O. Pynchon & Co., 111 Sreaéuas. N. ¥ S: oe er 
American Rolling Mill 7% pf... 100 105 Pynchon & Co., 111 Broadway, N. Y. C. ..Rector 818 
American Type Foundry Co. 7% m1 96 Pynchon & Co., 111 Broadway, N. Y. C. .Rector.818 
Barnhart Bros.& Spindler Ist pf 91 96 Pynchon & Co., 111 Broadway, N. Y. a -Rector 818 
Borden’s Cond. Milk Co. 6% pf.. % 98 Pynchon & Co., 111 Broadway, N. Y Rector 813 
Brighton Mills, Class A 7% pf.. 79 s4 Pynchon & Co., 111 Broadway, N. Y. c. ‘Rector 818 
Brunswick-Balke-Col. Co. he pf %%8 98 Pynchon & Co., 111 Broadway, N. Y. C.. .Rector 818 
E. G. Budd <<" eccccecces <a : Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
Bucyrus Co. 7%.......+++-+++> 91 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
Burroughs ‘Adding Mach., com. 158 164 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
Central Aguirre Sugar Co. com 67 0 Pynchon & Co., 111 Broadway, N. ¥. C.... Rector 818 
Childs Co. 7% pf....-..+.--- 104 108 Pynchon & Co., 111 Broadway, N. ¥. C........ Rector 813 
Congoleum Co. 7% pf...... “ss 83 89 Pynchon & Co., 111 Broadway, N. Y. C. , 
Continental Oil 8% pf....... 14300147 Pynchon & Co.” 111 Seonteean nw z 6... Rector sis 
Continental Motors 7%......- 89 93 Pynchon & Co., 111 Broadway, N. % c. Rector 818 
Dodge Mfg. Co. 7% pf.....--. - & 92 Pynchon & Co., 111 Broadway, N. Y. Rector 818 
Douglas Shoe Co. conv. 7% pf.. 92 96 Pynchon & Co., 111 Broadway, N. y C. Rector 813 
Donner Steel 8% pf... ceeeeee 5O 60 Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 
Eastern Steel com..........- <o oe 34 Macartney & McLean, 52 B’way, N. ¥ Broad 
Eastern Steel ist pf...... 61 66 Macartney & McLean, 52 B’way, N. ¥. C Broad 
Eisenlohr & Bros. pf...... oeee Want offer Isaac Starr Jr. & Co. Philadelphia, Pa Spruce 
Eiseman Magneto 7% pf......-. 30 W.0O Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 818 
Farrell, Wm., Co. 7% pf...... 92 97 Pynchon & Co., 111 Broadway, N. ¥. C.. Rector 818 
Firestone Tire & Rubber com.. 69 74 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 818 
Firestone Tire & Rubber 7% pf 86 91 Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
Firestone Tire & Rubber com. 2 A. A. Housman & Co., 20 Broad St., a Y.C.. .Rector 6330 
Fisk Rubber Co.. 7% pf......-- ) Pynchon & Co., 111 Broadway, N. Baaies« Rector 818 
Ford Motor of Canada....... : 385 Pynchon & Co., 111 Broadway, N. Y. c. 7 Rector 8138 
Ford Motor of Canada...... 380 A. A. Housman & Co., = Broad St., N.¥.C._Rector 6330 
Wromm@ntiem Oi. ccc cc ccccccccess 60 Macartney & McLean, 52 B’way, N.Y.¢C Broad 7360 
General Kefractories ....... offer Isaac Starr Jr. & Co. Philadelphia, Pa. .Spruce 388 
Gillette Safety Razor ($12) 209 212 Pynchon & Co., 111 Broadway, i AS Rector 813 
Goodyear T. & R. 8% —_ pf : 74 A. A. Housman & Co., 20 Broad St., N. Y. C. .Rector 6330 
Goodyear T. & R. 7% pf.. 3s Pynchon & Co., 111 Broadway, N. Y. C... .Rector 813 
Godchaux Sugar Co. 7% pf...... 76 Pynchon & Co., 111 Broadway, N. Y. Nector 813 
Graton & Knight Mfg. Co. 7% pt oS Pynchon & Co., 111 Broadway, N. Y. C. -Rector 818 
Gt. Adan. & Pac. Tea Co. 7% pf. 104 Pynchon & Co., 111 Broadway, N. Y. -Rector 818 
Gt. Western Sugar Co. 7% pf... 110 Pynchon & Co., 111 Broadway, N. Y. C.........Reetor 818 
Gt. Western Sugar Co. com.... 225 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Holly Sugar Co. 7% pf....... 46 Pynchon & Co., 111 Broadway, N. Y. C.... -Rector 818 
Holly Sugar Co. common...... 16 Pynchon & Co., 111 Broadway, N. ¥. C.. Rector 818 
Hudson Motors ........+++++++ 21% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Hupp. Motor Co. conv. 7% pf... . 102 Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
Hydraulic Steel conv. 7% pf 70 Pynchon & Co., 11] Broadway, N. Y. C.. “Rector 918 
Imperial Oil of Canada...... 115 Pynchon & Co., 111 Broadway, N. Y. C Rector 818 
Imperial Oil of Canada......... 114 A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
International Shoe com......... 43 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. {840 
International Shoe pf.. sees 112 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Indiana & Illinois Coal Co. 7% 60 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 818 
Libby-Owens Glass com. , 127 135 Pynchon & Co., 111 Broadway, N.Y C.. Rector 813 
Libby-Owens Sheet Glass 1%. 101 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mass. Baking Co. 7% pf........ 73 77 Pynchon & Co., 111 Broadway, N. Y. C.. : Rector 618 
Merck & CO. B8%......6-005: oa 77 Pynchon & Co., 111 Broadway, N. Y. -O--.. +++.++Reetor 818 
National Candy Co........... .. Want offer John Nickerson Jr., 61 Broadway, N.Y.C Bow! Gr. 6840 
BD . WORM Glos cawccccecncs ° 27% 2 A. A. Housman & Co., 20 Broad St., Tag Y.c..Rector 6330 
Packard Motor Car Co. 7% pf... 88 91 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Packard Motor Car Co. 7% pf 88 92 A. A, Housman & Co., 20 Broad St., “KN Y C..Rector 6330 
Paige Detroit Motor com........ 21% ##22% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Paige Detroit Motor Co. 7% pf.. 77 S2 Pynchon & Co., 111 Broadway, N. Y¥. C. .Rector 812 
Penney (J. C.) 7% pf........-- 97 102 Pynchon & Co., 111 Broadway, N. Y. C..... -Rector 618 
Pittsburgh Plate Glass. 158 . Isaac Starr Jr. & Co., Philade —. Pa.. Spruce 3881 
Procter & Gamble 8%...... nme ae 6S. Pynchon & Co., 111 Broadway, N. sea -Rector 613 
Procter & Gamble 6% pf........ 105 108 Pynchon & Co., 111 Broadway, N ¥. Cc Rector 813 
Procter & Gamble com.........- 128 133 Pynchon & Co., 111 Broadway, N. Y. .-Reetor 813 
Republic Motor Truck Co. 7%.. 30 40 Pynchon & Co., 111 Broadway, N. Y. C......Reector 818 
Rolls-Royce 7% pf........ Saas 24 29 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 8138 
Royai Baking Powder 4% pf.... 93 96 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
Savannah Sugar Ref. Co. com. 2 37 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812% 
Savannah Sugar Ref. Co. com.. 33 36 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Savannah Sugar Ref. Co. 7%.. 83 &Y Pynchon & Co., 111. Broadway, N. Y. C.........Rector 818 
Sherwin-Williams 7% pf........ 97 100 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
Sherwin-Williams Co. 7% pf.... 97 99 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Stearns (F. B.) Motor Co. com. 24 25 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 
Standard Underground Cable.. 250 275 Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 
Vaerwomme OF) pf. .cccccscccvesece 97 Isaac Starr Jr. & Co., Philadelphia, Pa... .Spruce ’ 
Virginian Ry. Co. com....... 32 35 A. A. Housman & Co. 20 Broad St., N.¥.CRector 6330 
Welch Grape Juice Co. 7% pf.. 69 74 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
West India Sugar _ Corp. 8%pf 50 60 Pynchon & Co., 111 Broadway, N. Y. C Rector 8153 
Willys Corp. 8% pf..........06:. 16 21 Pynchon & Co., 111 Broadway, } Y c Rector 813 
Winchester Co. 7% pf........ ee 58 66 Pynchon & Co., 111 Broadway, N. Y SA Rector 613 
Winnsboro Mills 1% of. cneehkess 97 W.O. Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 

BANKS AND TRUST COMPANIES 

American Exchange Nat. Bank.. 253 258 Gilbert Eliott & Co., 63 Exchange P!., N.Y..B. Gr 0290” 
Bank of Manhattan Ge cosee 247 252 Gilbert Eliott & Co., 63 Exchange PIl., N.Y. -B. Gr. 0290 
BDambere TIES <cccscccccccccece : 3 Gilbert Eliott & Co., 63 Exchange Pl. N.Y..B. Gr 0290 
Bank of America...........-- Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr 0290 
Corn Exchange Bank : Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr 0290 
Guaranty Trust ..........0.>. Gilbert Eliott & Co., 63 Exchange Pi., N.Y. R Gr 0290 
Maultable Trust .......cccsccees Gilbert Eliott & Co., 63 Exchange Pl., N.Y. .B. Gr. = 
Irving National Bank........... Gilbert Eliott & Co., 63 Exchange PIl., N.Y. ~ Gr oo 
National Bank of Commerce. Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr 

Nati 4 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
eg nee fe A an Gilbert Eliott & Co.. 63 Exchange Pl., N.¥..B. Gr. 0290 
National Park Bank Gilbert Eliott & Co., 63 Exchange Pl., N.¥..B. Gr 0200 





Title Guarantee & Trust.... 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place 


New York 


Telephone Bowling Green 0290 
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